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overview
itc group
Since its inception over 25 years ago, ITC Group has grown
beyond its original base in Australia to become a global
organisation, establishing new educational institutions and
responding to ever changing market conditions.
The divisions of the ITC Group provide a diverse range of
services, yet share the same vision. As one entity, the ITC Group
seeks to deliver specialist educational solutions operating in
niche markets with tailored outcomes. Our staff worldwide are
bound by common goals - to serve all of our stakeholders,
whether they are students, organisations or partner institutions
and to deliver value to the shareholder, the University of
Wollongong (UOW).
Although wholly owned by UOW, ITC Group operates as an
autonomous entity. This connection facilitates the integration of
UOW’s internationally acclaimed academic and research
excellence with our commercial experience in education and
training. In the global education sector ITC Group has a long
history of providing English language and pre-university
programs, and establishing new educational facilities in 
emerging markets.
Through a continued focus on efficiency, growth and people,
ITC Group is well placed to compete in and capitalise on the
growing global market for higher education, now worth more
than US$2.3 trillion per year.
UniAdvice
UniAdvice provides a range of
services for the University of
Wollongong and the
Wollongong College Australia
(WCA) under service-level agreements. These include
international and domestic student recruitment, student
admissions, alumni and community engagement, fundraising
and corporate communications.
Wollongong College Australia (WCA)
Established in 1988, Wollongong College Australia offers a
wide range of courses that provide alternative pathways for
domestic and international students into tertiary education at
the University of Wollongong (UOW) and other institutions.
The College also provides a range of general English language
programs and English
language preparatory skills for
tertiary level education.
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ITC Middle East
North Africa 
Established in 2005, ITC Middle East North Africa provides a
range of quality education-based services in Lebanon, Syria
and Iran while exploring similar opportunities throughout the
Middle East and North Africa. These services involve the
transfer of skills associated with education and the teaching of
English language programs.
University of Wollongong in Dubai
The University of Wollongong in
Dubai (UOWD) is one of the
most visible symbols of
Australia in the Middle East.
Located in Knowledge Village,
an educational precinct near
the heart of the city, UOWD is
the largest private university in
the United Arab Emirates.
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Public Affairs
Public Affairs provides a range of services for both UOW and
the ITC Group, including media services, government
relations at federal and state levels, writing submissions,
corporate profiling, media relations, issues management, VIP




Systems, Legal Services and
Finance functions, this unit is
dedicated to providing an
excellent level of service and
support to both internal
business units and external customers. 
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review
ceo and chairman’s
Wollongong College Australia has been able to position
itself to take advantage of gaining Higher Education
Provider status in late 2006. The opportunity to access
FEE-HELP for Australian students led to strong growth
in domestic enrolments in Diploma programs, which
was complemented by significant increases in the
number of students undertaking English language
training through the College.
During the year, a decision to work towards the closure
of Wollongong College Auckland was taken. While no
new enrolments were taken after November, the College
has remained committed to teaching current students
through to the completion of their programs and
providing them with pathways into degree and other
programs with our partner higher education providers in
New Zealand.
The College has again been able to assist its
shareholder, UOW, with important outreach activities.
For the second consecutive year, the College has run its
highly successful University Access Program for mature
age students at the University’s Shoalhaven campus.
UniAdvice has had another successful year in securing
enrolments for UOW and Wollongong College Australia
through a series of carefully targeted marketing efforts
and campaigns.  This is particularly pleasing given the
intense competition amongst Australian universities and
- increasingly - overseas competitors.
We are pleased to announce that the ITC
Group, against a background of competing
challenges, has delivered a financially healthy
profit for the year 2007 - once again making a
significant financial contribution to its shareholder,
the University of Wollongong. This reaffirms the
important role that the Company is playing in
assisting the University to position itself as an
internationally research intensive institution.
The year’s result is pleasing in many respects.
Our operations both in Australia and
internationally are facing growing pressures
driven by an increasingly competitive market
and constantly changing regulatory frameworks.
However, we are well positioned to meet these
challenges. Following an extensive review of all
operations across the Company, an exciting
strategic business direction has been
implemented across ITC Group that will focus
the attention of our staff, customers and
stakeholders on our core business.
In parallel, an organisation restructure has been
implemented which positions the ITC Group to
better meet emerging challenges while
recognising the importance of efficiency, growth
and people in our future direction.
We are confident this is a blueprint for future
success. Our vision and mission remain
unchanged: ITC Group aims to be globally
recognised as a successful builder of
educational brands.
Our operations in the Middle East are again
characterised by increased levels of competition.
The University of Wollongong in Dubai (UOWD)
continues to consolidate its position as a
university of first choice in the UAE.  
Building upon UOWD as a regional flagship, the
Company is actively pursuing a growth strategy
for the Middle East and North Africa region.
This region offers tremendous opportunities in
education and training, thereby allowing the ITC
Group to cement a strong position in the global
education and training marketplace.
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Equally pleasing have been the efforts of
UniAdvice’s Office of Community and
Partnerships, which saw both a continued
increase in donations to UOW and launched an
innovative strategy to position the University at
the forefront of community engagement amongst
Australian universities.
Since 1995, ITC Group has played an active part
in the Overseas Development Assistance (ODA)
sector. Despite ever increasing competition, ITC
Group managed to secure a number of important
projects over that timeframe funded by
government and multilateral agencies including
the Asian Development Bank and the World
Bank. However, our major review of Company
operations in 2007 highlighted the increasingly
risky nature of competing in the ODA sector.
Opportunities to reposition the ITC Group in more
sustainable markets and sectors were identified.
Consequently, as part of repositioning our future
strategy for the ITC Group, it was decided to wind
back activities in the ODA sector.
Finally, we would like to thank the Board of
Directors for their valued contribution to the ongoing
success of the Company’s operations. In particular,
we express our sincere thanks and appreciation to
Mr George Maltby for his exceptional service and
dedication to ITC Group as both Chairman and









































ITC Group divisional revenue
International student fee revenue
Business Growth - A$million
Revenue - A$million
ITC Group Revenue ––––––––––––––––– 55.68
International Student Fee Revenue ------ 53.40
Revenue Aggregate ––––––-––––––––– 109.08
Profit (before tax) ––––––––––––––---–––  2.04
Contribution to UOW ––––––––––––––––– 2.40
Dr James W Langridge, CEO
Dr Brian Hickman, Chairman
gregory west
profile
Greg West is a Chartered Accountant
in private practice. 
Over recent years he has specialised
in advising major corporates and
government on risk and assurance,
financial evaluations, governance and
accounting and finance issues. He
has also worked on several recent
start-ups involving ASX listing.
He completed his studies with Price
Waterhouse and in the 1980s worked
in investment banking senior finance
executive roles with Bankers Trust
and Bain & Company (now Deutsche
Bank). In the 1990s, he was Chief
Financial Officer and Finance
Director in some of the larger
investment banks and financial
institutions, including the largest
credit union, Australian National. 
He brings a practical capability in
finance and accounting from a senior
executive’s perspective. 
He has directed and managed
business units in finance,
accounting, treasury, strategic
planning, acquisitions and mergers,
operations, governance, internal
audit, regulatory, human resources
and compliance. 
His work experience has included
establishing leading board and
management governance practices,
sophisticated financial modelling of
businesses and balance sheet risk
models, best practice contemporary
internal audit, and assurance
processes.
He is currently a Director of Illawarra
Technology Corporation Limited, IDP
Education Pty Limited, IDP
Education Australia Limited, and
Sydney International Film School 
Pty Limited.
efficiency
Driving efficiency across all sectors of the ITC Group is an
integral part of positioning the Group to compete more
effectively in an increasingly competitive and complex education
market. Efficiency also means consolidating strong products to
deliver value to the ITC Group and its customers.
University of Wollongong in Dubai (UOWD)
UOWD continues to strengthen its position as the primary
Western university in the Middle East in an increasingly
competitive international climate. It is consolidating its standing
through increased quality academic research, with UOWD staff
actively engaged in research through projects, publications and
seminars. In 2007, UOWD published more than 60 refereed
journal articles, working papers and conference papers. 
Forging long-term relationships with industry associates is also a
priority. UOWD has a number of strategies in place to facilitate
relationships with the industry and the business community.
This year it co-hosted an international business research
conference that attracted a broad range of delegates from
industry and academia from 30 countries. Events such as these
raise the University's profile on the international academic stage,
and serve to increase awareness in the University's own
research agenda. 
UniAdvice
Each year UniAdvice reviews and refines its activities to best
meet market needs and remains flexible enough to shift focus
where necessary. It seeks the best technological solutions for
enhanced customer relationship management and provides the
administrative and systems support needed to allow the ITC
Group to pursue new business avenues and create new
markets, particularly in the competitive international education
sector. International education marketing is highly sophisticated
and segmented, and calls for a tailored approach for each
sector. In particular, UniAdvice is pursuing student recruitment
in China, India and Pakistan. Saudi Arabia is a target for the
scholarship market while marketing in Vietnam focuses on 
full-fee-paying and Australian government 
scholarships students. 
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In the Office of Community and Partnerships, the already
successful Raiser’s Edge customer relationship management
and fundraising system was expanded this year. As well as
holding relevant information on more than 53,000 graduates of
UOW, it now has a number of new online features. These
provide donors with the opportunity to make online donations 
for specific appeals and other fundraising activities at UOW.
Alumni can also update their details efficiently in a customised
online environment.
itcanewera
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case study- uowd
UOWD is in a position in the Middle East to offer a
global perspective on training in using world class
professional tools. For the first time in the Middle
East, UOWD offered a course in the best known
personality tool in the world, the Myer Briggs Type
Indicator® (MBTI). The course attracted more than
20 human resources professionals from all over the
United Arab Emirates. Global expert on MBTI, Dr
Linda Kirby, from the University of Colorado,
presented the course.  
“The MBTI training was one of the best training
courses I have ever attended. Top class course with
an expert facilitator that enhanced the subject
richness. Attending the first MBTI certification
course in the Middle East will have a great impact
on my HR knowledge and ability to perform my best
in my current career.”
Shatha Saif Naisser 
(Human Resources Manager, Mashreq Bank)
“I thoroughly enjoyed the program. The MBTI has
provided me with in-depth understanding of different
personalities and how this effective tool can be used
in team building, leadership development and
coaching. I would strongly recommend it.”
Haidar A Ali 
(Corporate Manager, Dubai Silicon Oasis Authority)
“The past four days at the MBTI workshop have
opened my eyes. It is like being given a new pair of
glasses that allowed me to look at myself and others
with a new perspective. I am very glad that I had the
opportunity to participate in this exciting program
and would definitely practise what I have learned.” 
Sue Yue
(Master of Strategic Human Resource Management
student)
The UniAdvice Service Centre customer relationship
management system, which records interactions with clients,
has also been improved with the implementation of triggers and
list management capabilities for multiple communications
throughout the recruitment cycle with all enquirers and
applicants to WCA and UOW. In addition, email templates sent
to prospective students receiving conditional offers have been
improved. All of these initiatives are part of the constant drive to
maximise the outcomes each time UniAdvice makes contact
with a current or prospective client. 
Wollongong College Australia (WCA)
Having applied for and successfully gained a Higher Education
Provider Licence under new regulations that allow students to
access FEE-HELP for education other than from a university,
WCA has diversified its offerings and responded to the
requirements of its new status.  In particular it has reviewed its
governance structure, established clearer authority lines,
management process, policies and infrastructure, to support a
growing number of diverse programs. In the new education
environment, moving beyond the traditional role of providing a
pathway to tertiary education is critical to survival and WCA has
met this challenge. It has reviewed processes at all levels,
including reviewing the Terms of Reference of the Academic
Board, ensuring it plays a pivotal leadership role in the
development of policies and strategies for the future direction of
the College. 
Corporate Services
Corporate services provide essential support to the Group,
underpinning its ability to consistently provide excellent service
to its clients - particularly by staying at the forefront of
technological developments. For example, this year it introduced
a new point of sale module into the Bookshop at the University
of Wollongong in Dubai. The project called for extensive testing
and configuration in Australia before transferring to the United
Arab Emirates. Corporate Services undertook the testing, user-
documentation and remote technological support. The careful
planning and attention to detail meant the system could ‘go live’
in only one day, without disruption to students. Immediately,
both the Bookshop and customers were able to enjoy the
benefits of improved stock control and better customer service. 
Public Affairs
Public Affairs plays a key role in building a successful 
education brand.
As manager of the University of Wollongong’s media presence,
Public Affairs consistently demonstrates its ability to identify and
respond to trends in communication styles and methods. Its
expertise in this demanding and complex role ensures the ITC
Group is well placed to stay abreast of challenges in the fast
changing sector of e-communications. The electronic media
room, established in 2004, has seen visits increase by 30% over
the past two years, now averaging 1700 visits a day. Equally,
efforts to seek media coverage for the University of Wollongong
by targeted domestic corporate profiling activities means
domestic media coverage was close to 3000 hits in 2007.
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Whether by identifying and targeting new markets or
creating new products and services, growth is fundamental to
the ITC Group. As well as being a key measure of business
success, it also delivers value to the shareholder. 
University of Wollongong in Dubai (UOWD)
UOWD is open to new opportunities to take advantage of new
niches that appear, and to enhance its position as a flagship
premier university in the Middle East. When analysis of future
labour needs forecast a number of shortfalls, it responded
quickly and accurately by adding three Masters Degrees to its
postgraduate program: in engineering management, in
information technology management and in applied finance 
and banking. 
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UOWD also launched a specific initiative, the Centre for
Management Excellence (CME), to reinforce its relationship with
business in the United Arab Emirates. Links are strengthened in
two ways: by providing external services; and by facilitating
networking among professionals and students. The CME
provides training and professional and executive education in a
number of fields. It also provides consultancy services in human
resources, information technology, total quality management
and logistics. Through its position within UOWD, CME is
particularly well placed to serve the growing global business
environment in the Middle East. CME also organises regular
events such as workshops, seminars and expert lecture series
that provide opportunities for students, graduates and staff to
engage with industry professionals. 
Building the academic research profile is also a strategy that
helps UOWD grow by building the brand and attracting high
quality academic staff that further enhance the University’s
international reputation. 
Growth in activities, initiatives and study programs has been
reflected in enrolments at the University in 2007. As student
numbers have increased, the University has added 1,288
square metres of teaching rooms and extended the Library by
216 square metres. 
UniAdvice
UniAdvice demonstrated its responsiveness and flexibility this
year when it introduced a suite of new study programs designed
to meet a range of specific identified market needs. These
include a series of two-year study programs including a stretched
Masters Program, double degrees and double majors developed
specifically to meet growing demand for the two-year requirement
for students intending to pursue Graduate Skilled Migration on
graduation. This expansion came about after close consultation at
UOW with Faculty International Officers as well as the Academic
Registrar’s Division. Other initiatives include a suite of new 
Master of Science Programs and a new Certificate in Global
Workplace Practice developed in conjunction with the UOW
Careers Service. Wollongong College Australia is contracted to
provide the International English Testing training components of
these new Programs. 
UniAdvice continually seeks to maximise student interaction and
completely overhauled its website in 2007, introducing a number
of features that encourage repeat visits and engage more closely
with prospective students. These features include an on-line
placement test with instant feedback about the length of English
studies a student would need to reach the required entry
standard; and English language lessons themed around studying
in Wollongong and at Wollongong College Australia (WCA).   
New foreign language brochures are the latest tool developed to
target students overseas. In Chinese, Japanese, Korean, Spanish,
Arabic and Portuguese, including special Chinese versions for
Hong Kong and Taiwan, these brochures are specifically designed
with the characteristics of each country’s target market in mind.
Other brochures in Korean and Japanese promote WCA’s Study
Tours and Internship Programs offered at WCA. 
UniAdvice has also been working on articulation pathways with
WCA. These pathways allow domestic students to make smoother
and more efficient transitions within tertiary education in
Australia, specifically at the University of New England. The
benefits in marketing and recruitment of these articulation
agreements are likely to be realised in 2008. 
UniAdvice monitors the way it interacts with UOW alumni as
these lifelong relationships enrich the University of Wollongong in
a number of important ways. The Office of Community and
Partnerships within UniAdvice provides opportunities in the form
of programs, activities and communication designed to engage
the University’s 70,000 alumni and nurture these relationships.  
Recently, the Office conducted research amongst alumni and
discovered one of the areas alumni would like to become more
involved in is mentoring. Acting on this research, the Office
developed a new program, Career Ahead, a Mentored Mock
Interview Program for penultimate and final-year students in the
Faculty of Commerce. Students are invited to apply for a fictional
position with a fictional organisation. High-profile alumni
participate in the interview process, providing invaluable advice to
students on resume and interview techniques. Based on the
success of its first year with the Faculty of Commerce, the
program is being extended to the Faculty of Science in 2008. 
itcanewera






WCA’s Study Tour and Study Group programs
showed significant growth in revenue in 2007,
reaping the benefits of a trend towards longer-
term programs. The College hosted 35 groups
this year, an increase of more than 50% on the
year before. A third of these were with new
business partners, several of which sent groups
of students for extended study periods of several
weeks. For example, a new Korean Provincial
Government agent sponsored 12 university
students to study English for 52 weeks. The
College also hosted 8 students from the Digital
Hollywood University in Japan for sessions of up
to 40 weeks.  
WCA has also successfully explored other
avenues of business, using its expertise and
resources to move into arrangements with less
traditional student cohorts. In one such
arrangement it has partnered with the Australian
Department of Education and Training to 
co-ordinate a Study Tour program for primary and
early high school aged students that was
delivered by local Government schools in the
Wollongong area. WCA also hosted a group of
university lecturers from Harbin Engineering
University in China and Naresuan University in
Thailand, both studying English for Academic
Purposes and IELTS Preparation classes.
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Wollongong College Australia (WCA)
WCA continues to grow: by consolidating its traditional role as a
‘feeder’ to the University of Wollongong; and by offering core
language programs such as International English Language
Testing Skills (IELTS) and English Language Intensive Courses
for Overseas Students (ELICOS).
WCA has increased its capacity for IELTS examination in line
with a growing number of applications and can now test 600
students per month. IELTS is an important income stream for
WCA. The College is committed to continued growth of this
service, particularly as the revenue margin from the program is
increasing, while overall costs are relatively constant. WCA has
responded to growing demand for IELTS testing by appointing
an IELTS Manager in early 2007, resulting in further
improvements in the administration of the test. 
The number of students taking the ELICOS program at WCA
increased over the year by 31% and this increase is expected to
continue into 2008. The growth was predominantly from
Chinese and Saudi students, with the former studying the
intensive English for Tertiary Studies course, while the latter are
taking the longer courses in English for Academic Purposes.
ELICOS programs account for a significant proportion of income
for WCA, therefore continued growth in these programs is
important for long term viability.
Corporate Services
The ITC Group is committed to excellence in ethical dealings. In
anticipation of an emerging new climate of increased public
scrutiny of corporations, it has developed an Anti-Fraud policy
that applies to both internal and external business dealings. While
the Group has always worked to a comprehensive code of ethics,
the new policy helps staff better understand their obligations. 
Public Affairs
Public Affairs continues to play a significant role in building the
international reputation of the University of Wollongong (UOW).
Its skills in planning and implementing media strategies are
central to the University’s goal of being placed into the Top
200/500 World University Rankings*. As part of this, it 
co-ordinates a strategic media plan, targeting international media
coverage in specific priority countries and in key research areas. 
One of the major research areas where the University received
international media coverage was the subject of climate change.
International journal Science published a story on UOW’s Earth
and Environmental Sciences researcher, Dr Helen McGregor,
who heads an international research team that made major
discoveries concerning the impact of global warming on marine
processes. In addition, Professor Colin Woodroffe received
extensive media coverage for his work on the United Nations
Intergovernmental Panel on Climate Change, that also won him a
share in a Nobel Peace Prize. 
*The Times Higher Education Supplement QS World University Rankings. Shanghai
Jiao Tong Academic Ranking of World Universities
ITC Middle East North Africa Business
Development
The University of Wollongong in Dubai (UOWD), now in its 16th
year of operation, is clearly established as an Australian
educational flagship in the Middle East. This ongoing success
has allowed ITC to build a significant reputation in this
emerging region. The growing demographics of the Middle 
East and North Africa (MENA) region are placing a critical
emphasis on education. Growing our presence in the region is 
a natural development.
Accordingly, ITC Group has identified the MENA region as an
area of strategic growth for the organisation. Considerable effort
will be put into understanding the relevance of ITC Group
activities to the requirements of the various markets within the
MENA region.
itcanewera
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The ITC Group continues to invest in its staff and to review the
organisational structure so that staff can fully contribute to the
emerging core business direction.
University of Wollongong Dubai in (UOWD)
At the heart of UOWD’s success is the quality of student
experience. Its most valuable asset is its high calibre
professional staff. UOWD recruits highly qualified faculty
members to deliver its study programs and has implemented a
number of professional support initiatives to ensure Faculty
development.  This year, staff joined from prestigious universities
such as the University of Cambridge, the Indian Institute of
Management and the University of Houston. Faculty members
benefit from internal development programs such as research
and teaching workshops and are also encouraged to participate
in external programs. In addition, for the third year running, the
University hosted the Annual Dean’s Symposium for Excellence
in Learning and Teaching, which was attended by more than 50
participants from the UAE and Oman. 
In order to maximise the commercial aspects of the University, a
Chief Financial Officer was appointed this year. Immediately the
new CFO has set in train a restructuring of the Marketing,
Admissions and Registry areas of the operations. 
New initiatives to streamline a student’s experience at the
University include the introduction of Degree Planners for
undergraduate students and a new comprehensive Academic
Advising system. The Degree Planner complements the
Academic Advising process by a simple direction to follow the
recommended subject sequence for each program. It includes
up-to-date information on each degree program, from
graduation requirements to subject details. 
case study -
spirit award
Bachelor of Commerce student, Elma Zahir, was
the recipient of this year’s Spirit Award, given in
recognition of the leadership and inter-personal
skills she demonstrated in establishing a new
charity venture within the University of Wollongong
Dubai, called the Charity Club. The Spirit Award
recognises participation in student activities that
develop self-discipline, self-assurance and personal
and professional development. 
Since joining the University, Elma, who’s taking a
major in marketing,  has been aware of the
importance of giving back to society. “The Charity
Club is the first club at the UOWD that speaks of
the importance of spreading a charity culture on
campus. It is one way to show students that they
can make a difference in someone’s life at the
end of the day,” says Elma. Already the Charity
Club has raised funds for orphanages in Dhaka in
Bangladesh and donated to campaigns to assist
people following natural disasters. 
people
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UniAdvice
Staying abreast of opportunities to diversify income sources and
find alternative forms of income is a critical part of positioning
the University of Wollongong as a leading institution. Funds
raised from philanthropic donations provide a much valued
‘margin of excellence’ that help finance scholarships and
research, allowing the University to excel and continue to play a
key role in the tertiary education sector, now the third largest
export industry for Australia. 
Recognising the growing importance of donations to the UOW, the
ITC Group restructured its Office of Community and Partnerships
to create a dedicated team of staff with the focus of fundraising
from a range of sources including corporate and community
organisations, individuals, alumni, trusts and foundations. 
By grouping together functions such as community
engagement, alumni relations and fundraising, the Office
operates more competitively and efficiently, particularly as it is
better able to work towards the common goals of strengthening
community relationships. itcanewera
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people
Wollongong College Australia (WCA)
As part of an ongoing strategy to motivate and support high
standards of work throughout the Company, the ITC Group
recognises outstanding staff success in its annual Awards for
Excellence. A number of WCA staff received the award for their
work over the past 12 months. In recognising both effort and
achievement, the awards formally acknowledge standards of
excellence and employee contributions to the ITC Group. Five of
the teaching staff were commended in the Excellence in
Teaching and Related Duties category, five for Excellence in
Service Delivery and two in the e5 Employee of the Year category.
Corporate Services
ITC Group has been congratulated by the Equal Opportunity for
Women in the Workplace Agency (EOWA) for raising the bar for
employment standards for women. It was once again recognised
as an employer of choice for women by EOWA, fulfilling its six
prerequisites. In congratulating the Company, EOWA stressed
how companies such as the ITC Group had moved beyond
simply writing policies and providing basic flexibility, and now
embraced the idea of creating equity, changing culture and
changing expectations. 
The ITC Group acknowledges the contribution that all working
women make to the workforce and is committed to
implementing the requirements of EOWA as a benchmark
across the entire workplace environment and to embodying the
spirit of the program in all its policies. 
Public Affairs
Staying at the forefront of international and domestic trends in
public affairs delivery is a top priority for the Public Affairs team.
This means resourcing and staffing is of paramount importance
as the nature of public affairs is changing quickly. To meet this
challenge, the unit constantly reviews the ways activities are
undertaken and continuously monitors the skills required to
achieve its desired outcomes. Each staff member works to a
tailored professional development program to complement the
needs of the group. To ensure staff remain at the forefront of
technological tools needed to compete effectively, staff also work
on developing a broad range of technical skills. 
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case study - 
uow cares
Almost 10% of UOW and ITC staff now
participate in the national Workplace
Giving Program, which raised $18
million for charity last year. ITC
launched its UOW Cares program in
2007 in response to a growing national
movement focused on ‘giving back’. The
Workplace Giving Program, administered
by the UOW Cares Committee, is an easy
way for staff to make regular donations
to selected charities with deductible gift
recipient status through automated
payroll deductions. 
Within months of launching, 150 staff
were pledging $1,500 per pay to a range
of external charities and internal
projects. The Committee is well on target
to achieve a 15% sign-up by mid-2008.
Above: Ms Elaine Henry, CEO of the
Smith Family pictured with UOW Vice-
Chancellor Gerard Sutton at the launch
of the University’s Workplace Giving
Program, UOW Cares. The Smith Family
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The directors present their report together with the financial report of
Illawarra Technology Corporation Limited (“the Company”) and of the
Group, being the Company and its subsidiaries (“the Group”), for
the financial year ended 31 December 2007 and the auditor’s report
thereon.
Directors
The directors of the Company at any time during or since the end of
the financial year are:
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Name, qualification and status Experience, special responsibilities and other directorships
Dr BS Hickman Director since 1992 – appointed Chairman 2004.
Chairman Chairman of the Investment Sub-Committee and the Remuneration Sub-Committee. Member 
Non-Executive Director of the Audit and Risk Sub-Committee. Director of University of Wollongong Emirates Ltd since
2007.
Dr Hickman was also a member of the University of Wollongong Council during 2007 and is a
Director of ARRB Transport Research Limited.
Mr P Robson Director since 2003 – appointed Deputy Chairman 2004. Member of the Investment Sub-
Deputy Chairman Committee and the Remuneration Sub-Committee. Director of University of Wollongong 
Non-Executive Director Emirates Ltd since 2007.
Mr Robson is also a Director of CEA Technologies Pty Ltd, Ross Hammond Pty Ltd and
Sweetwater Grapes Pty Ltd.
Dr JW Langridge Managing Director since 1989. Member of the Investment Sub-Committee and the 
CEO and Remuneration Sub-Committee. Director of ITC Education Ltd since 2003, Director of ITC 
Managing Director (Europe) Ltd since 2000, Director of ITC (New Zealand) Limited since 2002, Director of ITC
Executive Director (Middle East) Ltd since 2007, and Director of University of Wollongong Emirates Limited 
since 2007.
Dr Langridge is also the Vice-Principal (Overseas Operations) of University of Wollongong. 
He is also a Director of Al Jazeera Academy and a Member of the Council for Australian-
Arab Relations.
Mr GF Maltby Director since 1990, Chairman 1992 – 2004. Member of the Audit and Risk Sub-Committee.
Non-Executive Director
Mr Maltby is also a member of the Australian Telecommunications Users Group.
Prof GR Sutton Director since 1995.
Non-Executive Director
Professor Sutton is the Vice-Chancellor and Principal of the University of Wollongong. During
2007 he was also a Director of the Association of Commonwealth Universities and the
Australian Vice-Chancellors’ Committee.
Mr J Scimone Director since 2002 (term expired October 2007).
Non-Executive Director
Mr G West Director since 2003. Chairman of the Audit and Risk Sub-Committee and member of the 
Non-Executive Director Investment Sub-Committee.
Mr West is a Chartered Accountant and also a Director of IDP Education Australia Limited and
IDP Education Pty Ltd.
Ms R Sinclair Director since 2003. Member of the Audit and Risk Sub-Committee.
Non-Executive Director
Ms Sinclair is also Managing Director of the Australian Telecommunication User Groups,
Director of the VASP Group and Vice Chairman of the Asia Pacific Region INTUG. Ms Sinclair
has been a member of the University of Wollongong Council since January 2008.
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Directors (continued)
Name, qualification and status Experience, special responsibilities and other directorships
Dr TJ Mullarvey Director since 2007.
Non-Executive Director
Dr Mullarvey is a fellow of the Australian Institute of Company Directors.
Dr S Routledge Director since 2008. 
Non-Executive Director
Dr Routledge is Chairman of KYEEMA Foundation Ltd and also a Director of Green Concepts
LLC and the International Rural Poultry Centre.
Mr S McDonell Director of ITC Education Ltd since 2003, Director of ITC (Europe) Ltd since 2000, Director of
Executive Director of Subsidiaries ITC (New Zealand) Limited since 2002, Director of ITC (Middle East) Ltd since 2007, and
Director of University of Wollongong Emirates Limited since 2007.
Ms R Buckham Director of ITC Education Ltd since 2003.
Executive Director of Subsidiary
Ms Buckham is also a Director of Port Kembla Port Corporation and Chair of its Audit and Risk
Sub-Committee. She is also a member of the Advisory Council of TAFE Illawarra and the
Advisory Group for the Wollongong Stock Exchange.
Ms L Leaver Director of ITC (Middle East) Ltd since 2008.
Executive Director of Subsidiary
Prof N Van Der Walt Director of ITC (Middle East) Ltd since 2007, and Director of University of Wollongong Emirates
Executive Director of Subsidiary Limited since 2007.
The above named directors held office during and since the end of
the financial year except for:
• Mr J Scimone – term expired on 31 October 2007
• Dr TJ Mullarvey – appointed 1 November 2007
• Mr G Maltby – resigned effective 31 December 2007
• Dr S Routledge – appointed 1 January 2008
• Prof N Van Der Walt – resigned effective 9 January 2008
• Ms L Leaver – appointed 9 January 2008
There are no directors who have an interest in the shares of the
Company.
Company Secretary
The dual Company Secretaries of the Company are:
Name and Qualifications Experience
Mr Stuart McDonell Company Secretary since 1994.
Company Secretary
Mr McDonell is a certified practising accountant and the Company’s Chief Financial Officer.
Ms Louise Leaver Company Secretary since 2006.
Company Secretary
Ms Leaver is a practising lawyer and the Company’s in-house legal officer.
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Company particulars
Illawarra Technology Corporation Limited is incorporated in
Australia. The address of the registered office is:
Building 39
2 Northfields Avenue
Wollongong  NSW  2522
Australia
Principal activities
The principal activities of the Group during the course of the
financial year were the undertaking of educational activities which
enable it to support and add value to the strategic goals and
objectives of the University of Wollongong and to acquire and
manage contracts and deliver services which achieve a commercial
return, and to enable the Group to contribute financially (both
directly and indirectly) to support the University of Wollongong.
These primary activity areas include marketing and recruitment
(UniAdvice) for the University of Wollongong and the Wollongong
Colleges, delivery of pre-university education (Wollongong College
Australia) and the delivery of university education offshore
(University of Wollongong in Dubai). 
The marketing and recruitment activities undertaken under contract
to the University of Wollongong generated a total of $53.4 million
(2006: $52.5 million) in international fee income for the University
in the period.  Total costs to undertake international and domestic
marketing and recruitment for the University were $10.5 million
(2006: $10.4 million) in the period.
Review and results of operations
The operating profit before income tax of the Group for the year was
$2,038,441 (2006:  $1,198,232).  The operating profit before
income tax of the Company for the year was $567,534 (2006:
$1,146,935).
The Group experienced strong growth in student demand in
Wollongong, and was able to generate significant international
student fee income for the University of Wollongong through the
UniAdvice operations. Difficult and depressed markets in New
Zealand and the International Projects area continued through 2007. 
Dividends
In respect of the financial year ended 31 December 2006, as
detailed in the directors’ report for that financial year, a dividend of
$1,493,360 (74,668,000 cents per share) franked to 100% at 30%
corporate income tax rate was paid to the holders of fully paid
ordinary shares on 27 April 2007.
No dividend for the financial year ended 31 December 2007 has
been declared or paid. 
After the balance sheet date a final dividend of $1,000,000
(50,000,000 cents per share) unfranked was recommended to be
paid by the directors.   
The financial effect of this dividend has not been brought to
account in the 31 December 2007 financial statements and will 
be recognised in the financial report for the year ended 31
December 2008.
State of affairs
In August 2007, the Group ceased its Project’s division, a separate
business segment (see note 7). This followed a period of losses and
reflected significant rationalisation of providers in this industry.
In November 2007, the Group ceased its Wollongong College
operations in Auckland, a separate geographical segment (see note
7). This decision was made as a consequence of the poor state of
the New Zealand education market and recent losses generated by
this division.
Apart from the above, there were no other significant changes in the
state of affairs of the Group that occurred during the financial year.
Environmental regulation
The Group’s operations are not subject to any significant
environmental regulations under either Commonwealth or State
legislation.  However, the Board believes that the Group has
adequate systems in place for the management of its environmental
requirements and is not aware of any breach of those
environmental requirements as they apply to the Group.
Events subsequent to reporting date
On 28 February 2008, the Group acquired a controlling interest in a
specialist education provider.  The effect of this would be to
decrease cash by $1,300,000 and to increase investments and
receivables by a corresponding amount.
On 18 March 2008, the Group signed a conditional agreement to
sell the International English Language Testing System (IELTS)
Australia Pty Ltd investment.  The effect of this would be to
increase cash and decrease available-for-sale financial assets by
$3,192,000.
On 21 February 2008, the directors of the Company declared a
final dividend on ordinary shares in respect of the 2007 financial
year.  The total amount of the dividend is $1,000,000 which
represents an unfranked dividend of 50,000,000 cents per share. 
Other than the matters discussed above, there has not arisen in the
interval between the end of the financial year and the date of this
report any item, transaction or event of a material and unusual
nature likely, in the opinion of the directors of the Company, to
affect significantly the operations of the Group, the results of 
those operations, or the state of affairs of the Group, in future
financial years.
Likely developments
Further information about likely developments in the operations of
the Group and the expected results of those operations in future
financial years has not been included in this report because
disclosure of the information would be likely to result in
unreasonable prejudice to the Group.
Indemnification and insurance of officers
The Company under its global insurance arrangements has in place
a Directors and Officers Indemnity Policy, which is in accordance
with the Constitution of the Company.
The directors have not included details of the nature of the liabilities
covered or the amount of the premium paid in respect of the
directors’ and officers’ liability as such disclosure is prohibited
under the terms of the contract. 
Auditor’s independence declaration
The auditor’s independence declaration is set out on page 22 and
forms part of the directors’ report for the financial year ended 31
December 2007. 
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Directors’ Meetings
The number of directors’ meetings (including meetings of committees 
of directors) and number of meetings attended by each of the 
directors of the Company during the financial year are:
Illawarra Technology Corporation Limited 
Board Meetings Audit & Risk Remuneration Investment 
Sub-Committee Meetings Sub-Committee Meetings Sub-Committee Meetings
Director Number held* Number attended Number held* Number attended Number held* Number attended Number held* Number attended
Dr BS Hickman 8 8 4 4 3 3 20 20
Mr P Robson 8 8 - - 3 3 20 20
Dr JW Langridge 8 8 - - 3 3 20 18
Mr GF Maltby 8 8 4 4 - - - -
Prof GR Sutton 8 7 - - - - - -
Mr J Scimone 6 6 - - - - - -
Mr G West 8 7 4 4 - - 2 2
Ms R Sinclair 8 6 - - - - - -
Dr TJ Mullarvey 2 2 - - - - - -
Note: * number of meetings held which the director was eligible to attend
Rounding off
The Company is of a kind referred to in ASIC Class Order 98/100 
dated 10 July 1998 and in accordance with that Class Order, 
amounts in the financial report and directors’ report have been 
rounded off to the nearest thousand dollars where rounding is applicable.
Director Director
Dated at Wollongong this 27th day of March 2008.
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certificate under the public finance and audit act 1983
directors’ declaration
In accordance with a resolution of the directors of Illawarra Technology Corporation Limited and pursuant to Section 41C (1B) and (1C)
of the Public Finance and Audit Act 1983, we state that:
• The attached is a general purpose financial report and presents a true and fair view of the financial position and performance of the
Company and the Group as at 31 December 2007 and the results of their operations and transactions for the year then ended;
• The financial statements and notes have been prepared in accordance with the provisions of the Public Finance and Audit Act
1983 and the Corporation Act 2001;
• The financial statements and notes have been prepared in accordance with Australian Accounting Standards (including Australian
Accounting Interpretations) and other authoritive pronouncements of the Australian Accounting Standards Board;
• We are not aware of any circumstances which would render any particulars included in the financial reports to be misleading or
inaccurate; and,
• There are reasonable grounds to believe that the Company will be able to pay its debts as and when they full due.
Signed in accordance with a resolution of the directors:
Director Director
Dated at Wollongong this 27th day of March 2008.
Pursuant to the requirements of the Public Finance and Audit Act, 1983, in accordance with the resolution of the Board of Directors, we
declare that in our opinion:
• The accompanying financial statements exhibit a true and fair view of the financial position of Illawarra Technology Corporation
Limited and its controlled entities as at the 31 December 2007 and transactions for the period then ended.
• The statements have been prepared in accordance with the provisions of the Public Finance and Audit Act, 1983, and the Public
Finance and Audit Regulation 2005.
Further we are not aware of any circumstances which would render any particulars included in the financial statements to be misleading
or inaccurate.
Director Director
Dated at Wollongong this 27th day of March 2008.
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Consolidated The Company
2007 2006 2007 2006
Note $000 $000 $000 $000
Continuing operations
Revenue 4 50,061 43,879 27,266 24,742
Other revenue 4 589 753 9,585 10,395
Employee benefits expenses (22,737) (20,272) (22,729) (22,103)
Depreciation and amortisation expenses (1,300) (1,302) (1,199) (1,199)
Project expenses - (8) - -
Administration and site expenses (10,514) (9,155) (8,683) (7,380)
Marketing expenses (8,003) (7,843) (1,426) (1,248)
Finance costs (52) (115) (52) (115)
Other expenses (3,312) (1,624) (1,624) (2,285)
Profit from continuing operations before income tax 4,732 4,313 1,138 807
Income tax expense 6a 121 (36) 121 (36)
Profit from continuing operations after income tax 4,853 4,277 1,259 771
Discontinued operations
Profit (loss) from discontinued operations after income tax 30 (2,523) (3,217) (399) 238
Profit for the period 2,330 1,060 860 1,009
Attributable to:
Equity holders of the parent 2,330 1,060 860 1,009
Profit for the period 2,330 1,060 860 1,009
The income statement is to be read in conjunction with the notes to the financial statements set out on pages 30 to 67.
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Consolidated The Company
2007 2006 2007 2006
Note $000 $000 $000 $000
Current assets
Cash and cash equivalents 8 9,778 5,430 2,919 1,830
Trade and other receivables 9 6,161 6,234 2,551 3,545
Inventories 10 288 1,342 288 1,301
Available-for-sale financial assets 11 3,192 - 3,192 -
Current tax assets 6b - 202 - 202
Total current assets 19,419 13,208 8,950 6,878
Non-current assets
Trade and other receivables 9 - - 750 750
Available-for-sale financial assets 11 808 3,272 808 3,272
Investments in subsidiaries 12 - - 1 1
Property, plant and equipment 13 2,636 3,231 2,334 2,694
Intangible assets 14 400 392 400 392
Total non-current assets 3,844 6,895 4,293 7,109
Total assets 23,263 20,103 13,243 13,987
Current liabilities
Trade and other payables 15 5,384 6,871 2,795 4,408
Loans and borrowings 16 - 646 - 646
Provisions 17 4,049 2,372 2,889 2,313
Other 18 7,296 6,393 2,578 2,812
Total current liabilities 16,729 16,282 8,262 10,179
Non-current liabilities
Provisions 17 751 961 751 961
Deferred tax liabilities 6b 208 281 208 281
Total non-current liabilities 959 1,242 959 1,242
Total liabilities 17,688 17,524 9,221 11,421
Net assets 5,575 2,579 4,022 2,566
Equity
Issued capital 19 - - - -
Reserves 20 2,815 2,149 2,755 2,159
Retained earnings 21 2,760 430 1,267 407
5,575 2,579 4,022 2,566
Total equity attributable to equity holders of the parent
Total equity 5,575 2,579 4,022 2,566
The balance sheet is to be read in conjunction with the notes to the financial statements set out on pages 30 to 67.
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Consolidated The Company
2007 2006 2007 2006
Note $000 $000 $000 $000
Cash flows from operating activities
Cash receipts from customers 58,216 57,892 39,883 43,348
Cash payments to suppliers and employees (51,069) (55,096) (36,188) (40,755)
Income taxes received 202 279 202 279
Interest paid (52) (128) (52) (115)
Net cash from operating activities 25(a) 7,297 2,947 3,845 2,757
Cash flows from investing activities
Acquisition of property, plant and equipment (1,061) (1,085) (1,043) (918)
Acquisition of intangible assets (67) (31) (67) (31)
Interest received 432 254 130 65
Dividends received 184 522 184 522
Proceeds from sale of property, plant and equipment 92 22 84 9
Loans to controlled entities - - 441 445
Net cash from (used in) investing activities (420) (318) (271) 92
Cash flows from financing activities
Dividends paid (1,493) (1,440) (1,493) (1,440)
Repayment of borrowings from ultimate controlling entity (625) (625) (625) (625)
Repayment of loans to controlled entity - - - (324)
Payment of finance lease liability (21) (187) (21) (187)
Net cash from (used in) financing activities (2,139) (2,252) (2,139) (2,576)
Net increase (decrease) in cash and cash equivalents 4,738 377 1,435 273
Cash and cash equivalents at 1 January 5,430 4,706 1,830 1,264
Effects of exchange rate changes on the balance of 
cash held in foreign currencies (390) 347 (346) 293
Cash and cash equivalents at 31 December 25(b) 9,778 5,430 2,919 1,830
The cash flow statement is to be read in conjunction with the notes to the financial statements set out on pages 30 to 67.
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statement of recognised income and expense for the year ended 31 december 2007
Consolidated The Company
2007 2006 2007 2006
Note $000 $000 $000 $000
Net change in fair value of available-for-sale 
financial assets 20 510 771 510 771
Foreign currency translation differences for
foreign operations 20 156 (46) 86 (133)
Income and expenses recognised directly in equity 666 725 596 638
Profit for the period 2,330 1,060 860 1,009
Total recognised income and expenses for the period 2,996 1,785 1,456 1,647
Attributable to:
Equity holders of the parent 2,996 1,785 1,456 1,647
The statement of recognised income and expenses is to be read in conjunction with the notes to the financial statements set out on pages 30 to 67.
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notes to the financial statements for the year ended 31 december 2007
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(a) Statement of compliance
The financial report is a general purpose financial report which has been prepared in accordance with the requirements of the Public
Finance and Audit Act, 1983, Public Finance and Audit Regulation 2005, applicable Australian Accounting Standards (including
Australian Accounting Interpretations) adopted by the Australian Accounting Standards Board (“AASB”) and the Corporations Act 2001.
The financial report includes the separate financial statements of the Company and the consolidated financial statements of the Group.
The consolidated financial report of the Group and the financial report of the Company comply with International Financial reporting
Standards (“IFRSs”) and interpretations adopted by the International Accounting Standards Board (“IASB”). 
The financial report was authorised for issue by the directors on 27 March 2008.
(b) Basis of preparation
The financial report is prepared on the historical cost basis except for available-for-sale financial assets which have been measured at 
fair value.  
The financial report is presented in Australian dollars which is the Company’s functional currency and the currency of the majority of the
Group, unless otherwise noted.  All values are rounded to the nearest thousand dollars ($000) unless otherwise noted.
The preparation of a financial report in conformity with Australian Accounting Standards requires management to make judgements,
estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities, income and expenses.  The
estimates and associated assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances, the results of which form the basis for making the judgements about carrying values of assets and liabilities that
are not readily apparent from other sources. Actual results may differ from these estimates.
The estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting estimates are recognised in the
period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.
In particular, information about significant areas of estimation uncertainty and critical judgements in applying accounting policies that have
the most significant effect on the amount recognised in the financial statements are described in the following notes:
• note 6 – taxation
• note 11 – available-for-sale financial assets
• note 17 – provisions
The following significant accounting policies have been adopted in the preparation and presentation of the financial report.  These
accounting policies have been applied consistently to all periods in these consolidated financial statements, and have been applied
consistently by the subsidiaries.
Comparative amounts have been reclassified, where necessary to conform with the current year’s presentation. 
(c) Basis of consolidation
Subsidiaries
Subsidiaries are entities controlled by the Group.  Control exists when the Group has the power to govern the financial and operating
policies of an entity so as to obtain benefits from its activities.  In assessing control, potential voting rights that currently are exercisable are
taken into account. The financial statements of subsidiaries are included in the consolidated financial statements from the date that
control commences until the date that control ceases.
In the Company’s financial statements, investments in subsidiaries are carried at cost.
Transactions eliminated on consolidation
Intra-group balances and any unrealised gains and losses or income and expenses arising from intra-group transactions, are eliminated in
preparing the consolidated financial statements.
(d) Financial instruments
Non-derivative financial instruments
Non-derivative financial instruments comprise cash and cash equivalents, trade and other receivables, available-for-sale financial assets,
investments, trade and other payables and borrowings.
A financial instrument is recognised if the Group becomes a party to the contractual provisions of the instrument.
Financial assets
Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on hand and short term deposits. 
For the purposes of the cash flow statement, cash and cash equivalents consist of cash and cash equivalents as defined above, net of
outstanding bank overdrafts. Bank overdrafts are included within interest-bearing loans and borrowings in current liabilities on the 
balance sheet.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(d) Financial instruments (continued)
Trade and other receivables
Trade receivables, which generally have 30 day terms, are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest method, less an allowance for impairment.  For loans repayable on demand, subsequent measurement is at
face value. 
Short-term receivables with no stated interest rate are measured at the original invoice amount where the effect of discounting is
immaterial.
Collectibility of receivables is reviewed on an ongoing basis. Debts that are known to be uncollectible are written off when identified. An
impairment provision is recognised when there is objective evidence that the Group will not be able to collect the receivable. The amount
of the impairment loss is the receivable carrying amount compared to the present value of the estimated future cash flows, discounted at
the original effective interest rate.
Available-for-sale financial assets
Certain shares held by the Group are classified as being available-for-sale and after initial recognition are stated at fair value, with any
resultant gain or loss being recognised directly as a separate component of equity until those shares are derecognised, at which time the
cumulative gain or loss previously reported in equity is recognised in profit or loss.  
Dividends on available-for-sale investments are recognised in the income statement when the Group’s right to receive payment is
established.
Investments
Investments in subsidiaries are measured at cost in the Company’s financial statements.
Financial liabilities
Trade and other payables
Trade accounts payable, including accruals not yet billed, are recognised when the Group becomes obliged to make future payments as a
result of a purchase of assets or services.  They are carried at amortised cost, and due to their short nature they are not discounted.
Trade accounts payable are generally settled within 45 days.  The account with the parent entity is operated under agreed payment terms
of 120 days.  The directors consider the carrying amounts of trade and other accounts payable to approximate their net fair values.
Borrowings
Loans are recorded initially at fair value, less any directly attributable transaction costs. Subsequent to initial recognition, loans are
recognised at their amortised cost, subject to set-off arrangements.
(e) Revenue recognition
All revenue is recognised net of GST.
Rendering of services revenue
Student income is recognised over the period of course or program once the student has accepted an offer and enrolled in the course or
program.  Project and other revenue is not recognised until such time as the work has passed milestones in accordance with the
contracts, and an invoice issued to the customer.
Sale of non-current assets
The proceeds on non-current asset sales are recognised as revenue at the date control of the asset passes to the buyer, usually when an
unconditional contract of sale is signed.
The gain or loss on disposal is calculated as the difference between the carrying amount of the asset at the time of disposal and the net
proceeds on disposal (including incidental costs). 
Dividend revenue
Dividend revenue from investments is recognised when the shareholder’s right to receive payment has been established.
(f) Goods and services tax
Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST) except where the amount of GST
incurred is not recoverable from the taxation authority.  In these circumstances, the GST is recognised as part of the cost of acquisition of
the asset or as part of an item of the expense.
Receivables and payables are stated with the amount of GST included.  The net amount of GST recoverable from, or payable to, the
taxation authority is included as a current asset or current liability in the balance sheet. 
Cash flows are included in the cash flow statement on a gross basis.  The GST component of cash flows arising from investing and
financing activities which are recoverable from, or payable to, the taxation authority is classified as operating cash flows.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(g) Foreign currency
Foreign Currency Transactions
Transactions in foreign currencies are translated to the respective functional currencies of Group entities at exchange rates at the dates of
the transactions.  Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated to the functional
currency at the foreign exchange rate at that date. 
Translation of controlled foreign operations
On consolidation, the assets and liabilities of the Group’s overseas operations are translated at exchange rates prevailing at the reporting
date. Income and expense items are translated at the average exchange rates for the period unless exchange rates fluctuate significantly.
Exchange differences arising, if any, are recognised in the foreign currency translation reserve, and recognised in profit and loss on
disposal of foreign operation. 
Foreign currency differences are recognised directly in equity, in the foreign currency translation reserve.  When a foreign operation is
disposed of, in part or in full, the relevant amount in the reserve is transferred to profit or loss. 
Foreign exchange gains and losses arising from a monetary item receivable from or payable to a foreign operation, the settlement of which
is neither planned nor likely in the foreseeable future, are considered to form part of a net investment in a foreign operation and are
recognised directly in equity in the foreign currency translation reserve.
(h) Taxation
Income tax on the profit or loss for the year comprises current and deferred tax.  Income tax is recognised in the income statement except
to the extent that it relates to items recognised directly in equity, in which case it is recognised in equity.
Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantially enacted at the balance
sheet date, and any adjustments to tax payable in respect of previous years.
Deferred tax is recognised using the balance sheet method, providing for temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes.  The amount of deferred tax provided is based
on the expected manner of realisation or settlement of the carrying amount of assets and liabilities, using tax rates enacted or substantively
enacted at the balance sheet date.
A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available against which the asset
can be utilised.  Deferred tax assets are reduced to the extent that it is no longer probable that the related tax benefit will be realised.
Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the Company
intends to settle its current tax assets and liabilities on a net basis.
(i) Property, plant and equipment
Property, plant and equipment is recorded at cost less accumulated depreciation and accumulated impairment losses. 
Cost includes expenditure that is directly attributable to the acquisition of the asset.
Items of plant and equipment less than $300 are expensed in the period of acquisition.
Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the proceeds from disposal with
the carrying amount of property, plant and equipment and are recognised net within the income statement. 
Subsequent additional costs
The Group recognises in the carrying amount of an item of property, plant and equipment the cost of replacing part of such an item when
that cost is incurred if it probable that future economic benefits embodied within the item will flow to the Group and the cost of the item
can be measured reliably. All other costs are recognised in the income statement as an expense as incurred.
Depreciation and amortisation
All assets have limited useful lives and are depreciated using the straight line method over their estimated useful lives, taking into account
estimated residual values.  Assets are depreciated from the date of acquisition. Leasehold improvements are depreciated over the shorter
of their estimated useful lives or the period of the lease.
Depreciation methods and useful lives are reviewed annually for appropriateness.  When changes are made, adjustments are reflected
prospectively in current and future periods only.
The depreciation rates used for each class of asset are as follows:
2007 2006 
% %
Plant and equipment 10 to 331/3 10 to 331/3
Furniture and fittings 10 to 25 10 to 25
Computer equipment 331/3 331/3
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(j) Inventories
Inventories are measured at the lower of cost and net realisable value.  Work in progress inventory represents costs incurred
in project deliverables which will be recognised to cost of sales when revenue becomes invoiceable or earned.
(k)  New Accounting Standards effective on or after 1 January 2008
The following standards, amendments to standards and interpretations have been identified as those which may impact the
entity in the period of initial application. They are available for early adoption but have not been applied in preparing this
financial report. 
• AASB 8 ‘Operating Segments’ introduces the ‘management approach’ to segment reporting.  It requires the disclosure
of segment information based on the internal reports regularly reviewed by the Group’s chief operating decision makers
in order to assess each segment’s performance.  Currently the Group presents segment information in respect of its
business and geographical segments.  AASB 8 has an operative date of 1 January 2009, thus becomes mandatory for
the Group’s 31 December 2009 financial report.  The application of AASB 8 will affect disclosures included in the
financial report only.  The Group will review its operations during 2009 and then make an assessment as to the
appropriate segments.  
• Revised AASB 101 ‘Presentation of Financial Statements’ introduces as a financial statement, the ‘statement of
comprehensive income’.  The revised standard does not change the recognition, measurement or disclosure of
transactions and events required under other AASB’s.  AASB 101 has an operative date of 1 January 2009, thus
becomes mandatory for the Group’s 31 December 2009 financial report.  The Group has not yet determined the
potential effect of the revised standard on the Group’s disclosures.  
• AASB 123 ‘Borrowing Costs’ removes the option to expense borrowing costs and requires that the Group capitalise
borrowing costs directly attributable to the acquisition, construction or production of a qualifying asset as part of the
cost of the asset.  AASB 123 has an operative date of 1 January 2009, thus becomes mandatory for the Group’s 31
December 2009 financial report.  It is not anticipated the application of AASB 123 will have a material financial impact
on the financial report of the Group.
The Group has adopted AASB 7 Financial Instruments: Disclosures and all consequential amendments which became
applicable on 1 January 2007.  The adoption of this standard has only affected the disclosure in these financial statements.
There has been no affect on profit and loss or the financial position of the Group.
The Group has early adopted AASB 2007-4 ‘Amendments to Australian Accounting Standards arising from ED 151 and
Other Amendments’ and AASB 2007-7 ‘Amendments to Australian Accounting Standards’.  The adoption of these standards
has had no affect on the disclosures in these financial statements, the profit or loss or the financial position of the Group.
(l) Leased assets
Group as lessee
Leases in terms of which the Group assumes substantially all the risks and benefits of ownership are classified as finance
leases.  Other leases are classified as operating leases and are not recognised on the Group’s balance sheet.
Finance leases
A lease asset and a lease liability equal to the present value of the minimum lease payments are recorded at the inception
of the lease.  Lease liabilities are reduced by repayments of principal.  The interest components of the lease payments are
expensed.  Contingent rentals are expensed as incurred.
Operating leases
Payments made under operating leases are recognised in the income statement on a straight line basis over the term of the
lease, except where an alternative basis is more representative of the pattern of benefits to be derived from the leased property.
Group as lessor
Leases in which the Group retains substantially all the risks and benefits of ownership of the leased asset are classified as
operating leases.  Income received is recognised in the income statement on a straight line basis over the term of the lease.
(m)  Employee benefits
Wages, salaries and annual leave
Liabilities for employee benefits for wages, salaries and annual leave that are expected to be settled within 12 months of the
reporting date represent present obligations resulting from employees’ services provided to reporting date, are calculated at
undiscounted amounts based on remuneration wage and salary rates that the Group expects to pay as at reporting date
including related on-costs, such as, superannuation, workers compensation insurance and payroll tax.
Long service leave
The Group’s net obligation in respect of long-term service benefits, other than defined contribution superannuation funds, is
the amount of future benefit that employees have earned in return for their service in the current and prior periods.
Provision for long service leave includes amounts payable upon completion of service in the Middle East in accordance with
UAE legislation.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(m)  Employee benefits (continued)
The obligation is calculated using expected future increases in wage and salary rates including related on-costs and expected settlement
dates based on turnover history and is discounted using the rates attaching to Commonwealth Government bonds at reporting date which
most closely match the terms of maturity of the related liabilities. The unwinding of the discount is treated as long service leave expense.
Defined contributions plans
A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a separate entity and will
have no legal or constructive obligation to pay further amounts. Obligations for contributions to defined contributions plans are recognised
as an expense in the income statement as incurred. 
(n)  Provisions
A provision is recognised in the balance sheet when the Group has a present legal or constructive obligation as a result of a past event,
and it is probable that an outflow of economic benefits will be required to settle the obligation. Provisions are determined by discounting
the expected future cash flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific
to the liability.
Site Restoration
The provision is the best estimate of the present value of the expenditure required to settle the restoration obligation at the reporting date,
based on current legal requirements and technology.
Future restoration costs are reviewed annually and any changes are reflected in the present value of the restoration provision at the end of
the reporting period.
The amount of the provision for future restoration costs is capitalised and is depreciated in accordance with the Company’s depreciation
and amortisation policy. The unwinding of the effect of discounting on provision is recognised as a finance cost. 
Onerous contracts
A provision for onerous contracts is recognised when the expected benefits to be derived by the Group from a contract is lower than the
unavoidable cost of meeting its obligations under the contract. The provision is measured at the present value of the lower of the expected
cost of terminating the contract and the expected net cost of continuing with the contract. Before a provision is established, the Group
recognises any impairment loss on the assets associated with the contract.
Staff incentive costs
This provision represents the anticipated incentive payments that will be made to selected employees in order to maintain their
employment until future dates. The provision is recognised by the Group issuing a written offer to the relevant employees.  
(o)  Impairment of non-financial assets
The carrying amounts of the Group’s non-financial assets are reviewed at each balance sheet date to determine whether there is any
indication of impairment. If any such indication exists, the asset’s recoverable amount is estimated. 
An impairment loss is recognised whenever the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount.
Impairment losses are recognised in the income statement, unless an asset has previously been revalued, in which case the impairment
loss is recognised as a reversal to the extent of that previous revaluation with any excess recognised through profit or loss.
Impairment losses recognised in respect of cash-generating units are allocated to reduce the carrying amount of assets in the unit on a
pro rata basis.
Calculation of recoverable amount
The recoverable amount is the greater of the fair value less costs to sell and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. For an asset that does not generate largely independent cash flows, the recoverable amount is
determined for the cash-generating unit to which the asset belongs. For the purpose of impairment testing, assets are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows of other
assets or group of assets (the ‘cash-generating unit’).
(p)  Intangibles
Leased software
Leased software is recorded at cost less accumulated amortisation.  Amortisation is recognised in the income statement on a straight line
basis over the estimated useful life.  
Leased software has a finite useful life.  It is estimated that the leased software will have a useful life up to 31 December 2009. 
Accreditation costs
Accreditation costs are recorded at cost less accumulated amortisation.  Amortisation is recognised in the income statement on a straight
basis over the period that accreditation approval is given for. 
Accreditation costs have a finite useful life.  The period of accreditation approval is three years.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(q)  Discontinued operations
A discontinued operation is a component of the Group’s business that represents a separate major line of business or geographical area of
operations that has been disposed of or is held for sale. Classification as a discontinued operation occurs upon disposal or when the
operation meets the criteria to be classified as held for sale, if earlier. The results of the discontinued operations are presented separately
on the face of the income statement. When an operation is classified as a discontinued operation, the comparative income statement is
restated as if the operation had been discontinued from the start of the comparative period.
(r)  Segment reporting
A segment is a distinguishable component of the Group that is engaged either in providing related products or services (business
segment), or in providing products or services within a particular economic environment (geographical segment), which is subject to risks
and rewards that are different from those of other segments. The Group’s primary format for segment reporting is based on business
segments.  The business segments are determined based on the Group’s management and internal reporting structure.
Segment results, assets and liabilities include items directly attributable to a segment as well as those that can be allocated on a
reasonable basis. Unallocated items comprise mainly available-for-sale financial assets, loans and borrowings, intangibles, corporate assets
and head office income and expenses, and income tax assets and liabilities.
Segment capital expenditure is the total cost incurred during the period to acquire property, plant and equipment, and intangible assets
other than goodwill.
(s)  Contributed equity
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown in equity as
a deduction, net of tax, from the proceeds. 
(t)  Finance income and expenses
Finance income consists of interest income.  Interest income is recognised as it accrues, taking into account the effective yield on the
financial asset.  
Finance expenses comprise interest, amortisation of discounts or premiums relating to borrowings, amortisation of ancillary costs incurred
in connection with arrangement of borrowings, and finance charges in respect of finance leases. 
All borrowing costs are recognised in profit or loss in the period in which they are incurred.
2. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 
The Group’s principal financial instruments comprise cash and cash equivalents, trade and other receivables, available-for-sale financial
assets, trade and other payables and loans and borrowings.
The Group has exposure to the following risks from the use of the above financial instruments: credit risk, liquidity risk and market risk
(which includes both interest rate risk and foreign currency risk).
This note presents information about the Group’s exposure to each of the above risks, their objectives, policies and processes for
measuring and managing risk, and the management of capital.
The Board of Directors has overall responsibility for the establishment and oversight of the risk management framework.  The Board has
established the Audit & Risk Sub-Committee, which is responsible for developing and monitoring risk management policies.  The Sub-
Committee reports regularly to the Board of Directors on its activities. 
Risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls,
and to monitor risks and adherence to limits.  Risk management policies and systems are reviewed regularly to reflect changes in market
conditions and the Group’s activities. 
The Audit & Risk Sub-Committee oversees how management monitors compliance with the Group’s risk management policies and
procedures and reviews the adequacy of the risk management framework in relation to the risks faced by the Group.
Risk exposures and responses
Credit risk
Credit risk arises from the financial assets of the Group, which comprise cash and cash equivalents, trade and other receivables and
available-for-sale financial assets.  The Group’s exposure to credit risk arises from potential default of the counter party.  The carrying
amount of the Group’s financial assets represents the maximum credit exposure.  Exposure at balance date is addressed in each
applicable note to the financial statements.
The Group trades with students and other educational organisations and as such collateral is not requested nor is it the Group’s policy to
securitise its trade and other receivables.
Receivable balances are monitored on an ongoing basis with the result that the Group’s exposure to bad debts is not significant. 
The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer.  
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2. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)
The maximum exposure to credit risk for trade receivables at the balance date by geographical region was:
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Australia 3,080 3,062 896 1,591
Dubai 57 54 57 54
New Zealand 37 231 - -
3,174 3,347 953 1,645
The maximum exposure to credit risk for trade receivables at the reporting date by type of customer was:
Education 2,070 1,772 463 472
Marketing 614 402 - -
Project management 490 817 490 817
Other - 356 - 356
3,174 3,347 953 1,645
Financial instruments are spread amongst a number of financial institutions to minimise the risk of default of counterparties.
Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due.  The Group’s approach to
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both
normal and stressed conditions. 
The Group regularly monitors rolling forecasts of liquidity reserves on the basis of expected cash flow.
The remaining contractual maturities of the Group’s and the Company’s financial liabilities are as follows:
12 months or less 5,384 7,517 2,795 5,054
1-5 years - - - -
5,384 7,517 2,795 5,054
Maturity analysis of financial assets and liabilities based on management’s expectations
The risk implied from the values shown in the table below, reflects a balanced view of cash inflows and outflows.  Leasing obligations,
trade payables and other financial liabilities mainly originate from the financing of assets used in ongoing operations and investments in
working capital.  These assets are considered in the Group’s overall liquidity risk.  To monitor existing financial assets and liabilities as
well as enable an effective controlling of future risks, the Group has established comprehensive risk reporting that reflects expectations
of management of expected settlement of financial assets and liabilities.
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2. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)
Consolidated
$000
Year ended 31 December 2007 < 12 months 1 – 5 years Total
Financial assets
Cash & cash equivalents 9,778 - 9,778
Trade & other receivables 3,287 - 3,287
Available-for-sale financial assets 3,192 808 4,000
16,257 808 17,065
Financial liabilities
Trade & other payables 5,384 - 5,384
Borrowings - - -
5,384 - 5,384
Net maturity 10,873 808 11,681
The Company
$000
Year ended 31 December 2007 < 12 months 1 – 5 years Total
Financial assets
Cash & cash equivalents 2,919 - 2,919
Trade & other receivables 1,001 750 1,751
Available-for-sale financial assets 3,192 808 4,000
7,112 1,558 8,670
Financial liabilities
Trade & other payables 2,795 - 2,795
Borrowings - - -
2,795 - 2,795
Net maturity 4,317 1,558 5,875
Market risk
Market risk is the risk that changes in market prices, specifically foreign currency risk and interest rate risk will affect the Group’s income or
value of its holding of financial instruments.  The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the return.
Foreign currency risk
The Group is exposed to currency risks on sales and purchases that are denominated in currencies other than the respective functional
currencies of the Group entities. The functional currencies of Group entities are the Australian Dollar (AUD), New Zealand Dollar (NZD) and
the United Arab Emirates Dirham (AED). Whilst the volume of sales and purchases denominated in foreign currencies other than the
respective functional currencies is not significant, the main foreign currency in which these other transactions primarily are denominated in is
the US Dollar (USD). 
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2. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)
The Group can be exposed to foreign currency risk when transferring funds between countries. The Group does not currently use any
hedging instruments when dealing with foreign currency. 
In respect of financial assets and financial liabilities denominated in foreign currencies, the Group ensures that its net exposure is kept
to an acceptable level by buying or selling foreign currencies at spot rates when necessary.
At 31 December 2007, the Group and Company’s exposure to foreign currency risk included USD and LKR.  At 31 December 2006, the
Group and Company’s exposure to foreign currency risk included the United States Dollar (USD), Sri Lankan Rupee (LKR), Euro (EUR),
Papua New Guinea Kina (PGK) and Indonesian Rupiah (IDR).  
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Financial assets
Cash & cash equivalents 9 44 9 44
Trade & other receivables 426 686 426 686
435 730 435 730
Financial liabilities
Trade & other payables - 16 - 16
- 16 - 16
Net exposure 435 714 435 714
The following sensitivity analysis is based on the foreign currency risk exposures in existence at the balance sheet date.  
At balance date, a 5 percent strengthening (or 5 percent weakening) of the Australian Dollar against the above listed currencies would
have increased (decreased) post tax profit and equity by the amounts shown below, with all other variables held constant.  As the
amounts of EUR, PGK and IDR are quite small, they are not included in the below sensitivity analysis.
Post tax profit higher (lower) Equity higher (lower)
Judgements of reasonably possible movements: 2007 2006 2007 2006
$000 $000 $000 $000
Consolidated
+ 5% (21) (34) (21) (34)
- 5% 21 34 21 34
The Company
+ 5% (21) (34) (21) (34)
- 5% 21 34 21 34
Interest rate risk
The Group’s exposure to market interest rates relates primarily to the Group’s cash and cash equivalents.  The Group’s trade receivables
are non-interest bearing and all related party loans and receivables are interest free.  All loans and borrowings of the Group have a fixed
interest rate for the term of the borrowing.  The level of debt is disclosed in note 16.
The Group does not currently use any hedging instruments when dealing with interest rates. 
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2. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)
At balance date, the only financial asset the Group had that is exposed to Australian variable interest rate risk is cash and cash
equivalents.  The value at balance date for the Group is $7,375,871 (2006: $4,283,365) and for the Company $562,341 
(2006: $724,438).  
At balance date, the only other financial asset the Company had that is exposed to Australian variable interest rate risk is non-current
trade and other receivables.  The value at balance date is $750,000 (2006: $750,000).
At balance date, an increase of 100 basis points (or a decrease of 50 basis points) in interest rates would have increased (decreased)
post tax profit and equity by the amounts shown below, with all other variables held constant. 
Post tax profit higher (lower) Equity higher (lower)
Judgements of reasonably possible movements: 2007 2006 2007 2006
$000 $000 $000 $000
Consolidated
+ 1% (100 basis points) 74 43 74 43
- 0.5% (50 basis points) (37) (21) (37) (21)
The Company
+ 1% (100 basis points) 13 15 13 15
- 0.5% (50 basis points) (6) (7) (6) (7)
Fair value
The fair values of financial assets and liabilities for the Group and the Company at balance sheet date reasonably approximate their 
carrying amount. 
The methods for estimating fair value are outlined in the relevant notes to the financial statements.
Management believe that the balance date risk exposures are representative of the risk exposure inherent in the financial instruments.
3. CONTROLLED ENTITIES
Particulars in relation to controlled entities
Name
Parent entity
Illawarra Technology Corporation Limited
Subsidiaries Country of incorporation Ownership Interest
2007 2006
ITC (New Zealand) Limited New Zealand 100% 100%
ITC Education Ltd Australia 100% 100%
ITC Europe Ltd England 100% 100%
ITC (Middle East) Ltd Australia 100% n/a
University of Wollongong Emirates Limited Hong Kong 100% n/a
The basis of control of ITC Education Ltd is that the Company is the sole member of ITC Education Ltd. 
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4. REVENUE
An analysis of the Group’s revenue for the year, from both continuing and discontinued operations is as follows:
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Continuing operations
Revenue from the sale of goods 488 435 488 435
Revenue from the rendering of services 49,573 43,444 26,778 24,307
50,061 43,879 27,266 24,742
Other revenue:
Net gain on disposal of property, plant & equipment - - 10 -
Interest revenue 405 231 130 65
Service charge to subsidiary - - 9,261 9,808
Dividends received 184 522 184 522
589 753 9,585 10,395
50,650 44,632 36,851 35,137
Discontinued operations
Revenue from the sale of goods - - - -
Revenue from the rendering of services 4,998 11,951 3,020 7,085
4,998 11,951 3,020 7,085
Other revenue:
Interest revenue 27 22 - -
27 22 - -
5,025 11,973 3,020 7,085
Total revenue 55,675 56,605 39,871 42,222
5. PROFIT FOR THE YEAR
Profit for the year includes the following expenses:
Consolidated
Continuing Discontinued Total
2007 2006 2007 2006 2007 2006
$000 $000 $000 $000 $000 $000
Interest income 405 231 27 22 432 253
Finance costs:
- ultimate parent entity 33 85 - - 33 85
- other persons/corporations 16 4 - 13 16 17
- finance leases 3 26 - - 3 26
52 115 - 13 52 128
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5. PROFIT FOR THE YEAR (continued)
Consolidated
Continuing Discontinued Total
2007 2006 2007 2006 2007 2006
$000 $000 $000 $000 $000 $000
Depreciation
- computer equipment 517 535 1 (13) 518 522
- other equipment 640 642 10 245 650 887
1,157 1,177 11 232 1,168 1,409
Amortisation of:
- leased assets 122 122 - - 122 122
- other intangibles 21 3 - - 21 3
143 125 - - 143 125
Total depreciation and amortisation 1,300 1,302 11 232 1,311 1,534
Impairment of assets - - 74 - 74 -
Net bad and doubtful debts expense (82) 42 (100) 116 (182) 158
Net loss on disposal of property, plant 
& equipment 31 2 17 822 48 824
Net foreign exchange (gain) loss 38 (25) 101 16 139 (9)
Operating lease rental expense:
- minimum lease payments 4,908 4,463 688 1,575 5,596 6,038
Employee benefit expense:
- defined contributions plan 120 87 - - 120 87
Cost of sales 385 332 - - 385 332
The Company
Continuing Discontinued Total
2007 2006 2007 2006 2007 2006
$000 $000 $000 $000 $000 $000
Interest income 130 65 - - 130 65
Finance costs:
- ultimate parent entity 33 85 - - 33 85
- other persons/corporations 16 4 - - 16 4
- finance leases 3 26 - - 3 26
52 115 - - 52 115
Depreciation
- computer equipment 515 524 1 1 516 525
- other equipment 541 550 - - 541 550
1,056 1,074 1 1 1,057 1,075
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5. PROFIT FOR THE YEAR (continued)
The Company
Continuing Discontinued Total
2007 2006 2007 2006 2007 2006
$000 $000 $000 $000 $000 $000
Amortisation of:
- leased assets 122 122 - - 122 122
- other intangibles 21 3 - - 21 3
143 125 - - 143 125
Total depreciation and amortisation 1,199 1,199 1 1 1,200 1,200
Net bad and doubtful debts expense 863 2,016 - - 863 2,016
Net (profit)/loss on disposal of non-current assets (10) 2 - - (10) 2
Net foreign exchange (gain) loss 33 (26) 101 16 134 (10)
Operating lease rental expense:
- minimum lease payments 4,365 3,928 21 15 4,386 3,943
Employee benefit expense:
- defined contributions plan 120 87 - - 120 87
Cost of sales 377 325 - - 377 325
6. TAXATION
(a) Income tax expense
Recognised in the income statement
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Current tax expense (income):
Current period tax expense (income) - - - -
Adjustment for prior year tax expense (income) - (188) - (188)
- (188) - (188)
Deferred tax expense (income)
Origination and reversal of temporary differences (292) 326 (292) 326
(292) 326 (292) 326
Total income tax expense (income) reported in income statement (292) 138 (292) 138
Attributable to:
Continuing operations (121) 36 (121) 36
Discontinuing operations (171) 102 (171) 102
(292) 138 (292) 138
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6. TAXATION (continued)
(a) Income tax expense (continued)
Numerical reconciliation between tax expense and pre-tax net profit
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Profit from continuing operations 4,732 4,313 1,138 807
Profit (loss) from discontinued operations (2,694) (3,115) (570) 340
Profit from operations for the period 2,038 1,198 568 1,147
Income tax using the domestic
corporate tax rate 30% (2006: 30%) 612 359 170 344
Increase in income tax expense due to:
Imputation gross up on dividends received 24 67 24 67
Other assessable income 33 69 33 69
Non-deductible expenses 360 178 624 792
Deferred tax asset not brought to account 637 289 - -
Decrease in income tax due to:
Tax exempt income (1,791) (484) (976) (794)
Franking credits on dividends received (79) (224) (79) (224)
(204) 254 (204) 254
Under (over) provided in prior period (88) (116) (88) (116)
Income tax expense on pre-tax net profit (292) 138 (292) 138
(b) Deferred tax assets and liabilities
Deferred tax assets and liabilities are attributable to the following:
Consolidatd Assets Liabilities Net
2007 2006 2007 2006 2007 2006
$000 $000 $000 $000 $000 $000
Property plant & equipment - 2 - - - 2
Leased assets - 6 (73) (110) (73) (104)
Available-for-sale financial assets 5 - (1,191) (972) (1,186) (972)
Accruals 256 164 - - 256 164
Provisions 390 307 - - 390 307
Trade and other receivables - 2 (10) (6) (10) (4)
Other 85 118 - - 85 118
Unearned income 25 - - - 25 -
Tax loss carry-forwards 305 208 - - 305 208
Net tax assets (liabilities) 1,066 807 (1,274) (1,088) (208) (281)
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6. TAXATION (continued)
(b) Deferred tax assets and liabilities (continued)
The Company Assets Liabilities Net
2007 2006 2007 2006 2007 2006
$000 $000 $000 $000 $000 $000
Property plant & equipment - 2 - - - 2
Leased assets - 6 (73) (110) (73) (104)
Available-for-sale financial assets 5 - (1,191) (972) (1,186) (972)
Accruals 256 164 - - 256 164
Provisions 390 307 - - 390 307
Trade and other receivables - 2 (10) (6) (10) (4)
Other 85 118 - - 85 118
Unearned income 25 - - - 25 -
Tax loss carry-forwards 305 208 - - 305 208
Net tax assets (liabilities) 1,066 807 (1,274) (1,088) (208) (281)
Movement in temporary differences during the year
Consolidated
2007 Balance Recognised in Recognised in Balance 
$000 1 January 2007 income equity 31 December 2007
Property plant & equipment 2 (2) - -
Leased assets (104) 30 - (74)
Available-for-sale financial assets (972) 5 (219) (1,186)
Accruals 164 92 - 256
Provisions 307 84 - 391
Trade and other receivables (4) (6) - (10)
Other 118 (33) - 85
Unearned income - 25 - 25
Tax loss carry-forwards 208 97 - 305
(281) 292 (219) (208)
Consolidated
2006 Balance Recognised in Recognised in Balance
$000 1 January 2006 income equity 31 December 2006
Property plant & equipment 4 (2) - 2
Leased assets (84) (20) - (104)
Available-for-sale financial assets (642) - (330) (972)
Accruals 229 (65) - 164
Provisions 288 19 - 307
Trade and other receivables - (4) (4)
Other 123 (5) - 118
Tax loss carry-forwards 457 (249) - 208
375 (326) (330) (281)
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6. TAXATION (continued)
(b) Deferred tax assets and liabilities (continued)
The Company
2007 Balance Recognised in Recognised in Balance 
$000 1 January 2007 income equity 31 December 2007
Property plant & equipment 2 (2) - -
Leased assets (104) 30 - (74)
Available-for-sale financial assets (972) 5 (219) (1,186)
Accruals 164 92 - 256
Provisions 307 84 - 391
Receivables (4) (6) - (10)
Other 118 (33) - 85
Unearned income - 25 - 25
Tax loss carry-forwards 208 97 - 305
(281) 292 (219) (208)
The Company
2006 Balance Recognised in Recognised in Balance 
$000 1 January 2006 income equity 31 December 2006
Property plant & equipment 4 (2) - 2
Leased assets (84) (20) - (104)
Available-for-sale financial assets (642) - (330) (972)
Accruals 229 (65) - 164
Provisions 288 19 - 307
Receivables - (4) - (4)
Other 123 (5) - 118
Tax loss carry-forwards 457 (249) - 208
375 (326) (330) (281)
The Group and Company’s carried forward tax losses have been brought to account as a deferred tax asset because it is probable that
future taxable profit will be available against which the Company can utilise the benefits therefrom.
Current tax assets and liabilities
The current tax asset for the Group of $nil (2006: $202,334) and for the Company of $nil (2006: $202,332) represents the amount of
income tax recoverable in respect of current and prior periods and that arise from the payment of tax in excess of the amounts due to
the relevant tax authority. 
7. SEGMENT REPORTING
Segment information is presented in respect of the Group’s business and geographical segments. The Group’s primary segment
reporting format is business segments as the Group’s risks and rewards are affected predominantly in the services it provides.
Secondary segment information is reported geographically.
Inter-segment pricing is determined on an arm’s length basis.
Segment results, assets and liabilities include items directly attributable to a segment as well as those that can be allocated on a
reasonable basis.  Unallocated items comprise mainly income-earning assets and revenue, interest-bearing loans and expenses, and
corporate assets and expenses.
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7. SEGMENT REPORTING (continued)
Segment capital expenditure is the total cost incurred during the period to acquire segment assets that are expected to be used for more
than one period.
Business segments
The Group comprises the following main business segments: 
Education Wollongong College Australia (WCA) delivers educational services and courses at three locations, on the main
Wollongong Campus of the University of Wollongong, in Auckland - New Zealand (discontinued 2007) and in
Dubai.  The core business is provision of English language and academic pathway programs that enable
international and local students to proceed to University. 
Marketing The Company is responsible, under contract to the University of Wollongong, for marketing, recruitment and
external relations for the University of Wollongong.  Activities include domestic and international student
recruitment, admissions, media relations and alumni.
Project management The Company provides consulting, project management and training and development services for clients such
as the Australian Agency for International Development and the Asian Development Bank (discontinued 2007).
Geographical segments
In presenting information on the basis of geographical segments, segment revenue is based on the geographical location of customers.
Segment assets are based on the geographical location of the assets.
















Revenue for the year from continuing operations 50,650 44,632
Discontinued operations
Sales to external customers
Education - -
Project management - -
- -
Other revenue from external customers
Education 1,978 4,866
Project management 3,020 7,085
4,998 11,951
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Revenue for the year from discontinued operations 5,025 11,973








Profit before tax 4,732 4,313
Income tax expense 121 (36)
Profit for the year from continuing operations 4,853 4,277
Discontinued operations
Education (2,124) (3,479)




Profit (loss) before tax (2,694) (3,115)
Income tax expense 171 (102)
Profit (loss) for the year from discontinued operations (2,523) (3,217)
Profit (loss) for the year 2,330 1,060
itc annual report 2007 48
notes to the financial statements for the year ended 31 december 2007
7. SEGMENT REPORTING (continued)
Segment assets and liabilities
Assets Liabilities
2007 2006 2007 2006
$000 $000 $000 $000
Education 15,366 10,531 13,762 11,462
Marketing 1,631 1,376 121 135
Project management 539 2,081 1 25
Total of all segments 17,536 13,988 13,884 11,622
Eliminations - - - -
Unallocated 5,727 6,115 3,804 5,902
Consolidated 23,263 20,103 17,688 17,524
Other segment information
Education Marketing Project management Unallocated
2007 2006 2007 2006 2007 2006 2007 2006
$000 $000 $000 $000 $000 $000 $000 $000
Capital expenditure 887 919 3 135 - - 239 31
Depreciation and amortisation of 
segment assets 836 1,050 80 77 1 1 394 405
Impairment losses on property, 
plant and equipment 74 - - - - - - -
Significant other non cash expenses (150) 1,008 (12) 24 101 - 34 -
Geographical segments
Revenue from external customers Segment assets Capital expenditure
2007 2006 2007 2006 2007 2006
$000 $000 $000 $000 $000 $000
Australia 26,485 29,906 16,869 14,681 251 171
Middle East 27,259 24,713 5,813 4,651 872 887
New Zealand 1,931 1,986 581 771 6 27
8. CASH AND CASH EQUIVALENTS 
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Petty cash 7 7 4 4
Cash at bank and on hand 9,771 5,423 2,915 1,826
9,778 5,430 2,919 1,830
The maximum exposure to credit risk is the carrying amount of cash and cash equivalents.  The Group’s exposure to interest rate risk is
disclosed in note 2.
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9. TRADE AND OTHER RECEIVABLES
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Current
Trade receivables
- UOW 1,036 813 422 355
- ITC Education Ltd - - - 418
- Other third party 2,138 2,534 531 872
Less: allowance for impairment loss (67) (267) (9) (31)
3,107 3,080 944 1,614
Other trade receivables
Prepayments 2,874 2,937 1,550 1,863
Other debtors 180 217 57 68
6,161 6,234 2,551 3,545
Non-current
ITC Education Ltd - - 750 750
ITC Europe Ltd - - 171 185
Less: allowance for impairment loss - - (171) (185)
ITC (New Zealand) Limited - - 4,995 4,100
Less: allowance for impairment loss - - (4,995) (4,100)
- - 750 750
Allowance for impairment loss
Trade receivables are non-interest bearing and are generally on a 30 day term. An allowance for impairment loss is recognised when
there is objective evidence that an individual trade receivable is impaired. An impairment gain of $184,279 (2006: $157,878 loss) has
been recognised by the Group and an impairment loss of $862,500 (2006: $2,016,195) has been recognised by the Company for the
current year. These amounts have been included in the ‘other expenses’ line item on the face of the income statement.
Movement in the allowance for impairment loss
Balance at 1 January 267 100 4,316 2,302
Impairment charge for the year 67 267 890 2,078
Foreign exchange translation - - - -
Amounts written off - - - -
Unused impairment reversed (267) (100) (31) (64)
Balance at 31 December 67 267 5,175 4,316
At 31 December, the ageing analysis of trade receivables is as follows:
0 – 30 days 2,198 2,243 582 1,136
0 – 30 days – impaired - 7 - -
31 – 60 days – past due not impaired 143 305 7 189
31 – 60 days – impaired - 19 - 3
61 – 90 days – past due not impaired 49 228 9 172
61 – 90 days – impaired - 26 - 3
91 + days – past due not impaired 718 304 346 117
91 + days – impaired 66 215 9 25
3,174 3,347 953 1,645
9. TRADE AND OTHER RECEIVABLES (continued)
Receivables past due but not considered impaired are $909,452 (2006: $837,432) for the Group and $362,859 (2006: $478,342) for the
Company as management have undertaken a review of the current trade receivables listings and in their opinion they expect these
receivables will be received.   
Other balances within current trade and other receivables do not contain impaired assets and are not past due. It is expected these other
balances will be received when due. 
Related party loans and receivables
Receivables from ITC (New Zealand) Limited and ITC Europe Limited are interest free and repayable on demand.
Fair value and credit risk
Due to the short term nature of the current receivables, their carrying value is assumed to approximate their fair value.
The maximum exposure to credit risk is the fair value of the receivables. No collateral is held as security. 
10. INVENTORIES
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Books for resale – at cost 274 241 248 200
Work in progress – at cost 40 1,101 40 1,101
Less: writedown to net realisable value (26) - - -
288 1,342 288 1,301
Inventories recognised as an expense for the year ended 31 December 2007 totalled $384,875 (2006: $332,411) for the Group and
$376,857 (2006: $325,367) for the Company. During the year ended 31 December 2007 the write-down of inventories to net realisable 
value for the Group amounted to $26,184 (2006: $nil). These expenses have been included in the ‘other expenses’ line on the face of the
income statement.
11. AVAILABLE-FOR-SALE FINANCIAL ASSETS
Consolidated The Company
2007 2006 2007 2006
$ % $ % $ % $ %
(at fair value) (holdings) (at fair value) (holdings) (at fair value) (holdings) (at fair value) (holdings)
Current
Shares – unlisted
International English Language 
Testing System (IELTS) 
Australia Pty Ltd 3,192 4.6 - - 3,192 4.6 - -
3,192 - 3,192 -
Non-Current
Shares – unlisted
IDP Education Australia Limited 808 2.7 1,593 2.7 808 2.7 1,593 2.7
International English Language 
Testing System (IELTS) 
Australia Pty Ltd - - 1,679 4.6 3,192 4.6 1,679 4.6
808 3,272 808 3,272
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11. AVAILABLE-FOR-SALE FINANCIAL ASSETS (continued)
Available-for-sale investments consist of investments in ordinary shares and therefore have no fixed maturity date or coupon rate. 
No contribution to profit was made by IDP during the year (2006:  Nil).  During the year a fully franked dividend $184,380 (2006:
$521,850) were received from IELTS Australia Pty Ltd.  
IELTS Australia Pty Ltd owns the intellectual property in the internationally recognised IELTS testing system.  
IDP Education Australia Limited owns 50% of IDP Education Pty Ltd, a company offering student recruitment and marketing activities to
a number of universities. 
Unlisted shares
Valuation assumptions
The fair value of the unlisted available-for-sale investments has been estimated using valuation techniques based on the assumptions
listed below, that are not supported by observable market prices or rates. Management believes the estimated fair value resulting from
the valuation techniques and recorded in the balance sheet and the related changes in fair value recorded in equity are reasonable and
the most appropriate at the balance sheet date. 
IELTS Australia Pty Ltd – an offer by a third party to acquire all of the Company’s shares.
IDP Education Australia Limited – an estimate of the value of IDP Education Australia Limited taking into account projected earnings
times an appropriate earnings multiple discounted by a factor to reflect the uncertainty of future acquisitions.  This earnings multiple was
calculated based on a recent acquisition within the education sector.
Valuation sensitivity
Management has estimated the potential effect of using reasonably possible alternatives as inputs to the valuation models and has
quantified this to be a fair value of approximately $3,909,000 using less favourable assumptions and a fair value of approximately
$4,091,000 using more favourable assumptions. 
Liquidity risk
Information regarding liquidity risk exposure is set out in note 2.
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
12. INVESTMENTS
Investments in controlled entities
ITC Education Ltd - - - -
ITC (New Zealand) Limited - - - -
ITC Europe Ltd - - 1 1
ITC (Middle East) Ltd - - - -
University of Wollongong Emirates Limited - - - -
- - 1 1
Refer to note 3 for subsidiaries ownership interests.
ITC Education Ltd is limited by guarantee and the Company is the sole member.
13. PROPERTY, PLANT AND EQUIPMENT
Plant and equipment, furniture and fittings at cost 5,346 5,353 3,588 3,439
Less:  Accumulated depreciation (2,580) (2,272) (2,123) (1,833)
Less: Impairment (999) (941) - -
1,767 2,140 1,465 1,606
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13. PROPERTY, PLANT AND EQUIPMENT  (continued)
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Computer equipment at cost 2,924 3,029 2,645 2,655
Less: Accumulated depreciation (1,864) (1,949) (1,776) (1,764)
Less: Impairment (191) (186) - -
869 894 869 891
Capital work in progress
At cost - 197 - 197
- 197 - 197
Total property and equipment 8,270 8,579 6,233 6,291
Less: Accumulated depreciation (4,444) (4,221) (3,899) (3,597)
Less: Impairment (1,190) (1,127) - -
Net carrying amount 2,636 3,231 2,334 2,694
Reconciliations
Reconciliations of the carrying amounts for each class of property, plant and equipment are set out below:
Computer equipment
Balance at 1 January 894 1,197 891 1,172
Additions 574 279 568 279
Depreciation charge for the year (518) (522) (516) (525)
Reversal of impairment losses - 55 - -
Impairment loss (7) - - -
Disposals (10) (81) (10) (1)
Effect of movement in foreign exchange (64) (34) (64) (34)
Balance at 31 December 869 894 869 891
Plant and equipment, furniture and fittings
Balance at 1 January 2,140 3,703 1,606 1,838
Additions 592 604 580 437
Depreciation charge for the year (650) (887) (541) (550)
Reversal of impairment losses - 1,537 - -
Impairment loss (67) - - -
Disposals (131) (2,703) (64) (10)
Effect of movement in foreign exchange (117) (114) (116) (109)
Balance at 31 December 1,767 2,140 1,465 1,606
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13. PROPERTY, PLANT AND EQUIPMENT (continued)
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Capital works in progress
Balance at 1 January 197 - 197 -
Additions - 202 - 202
Capitalised to property plant & equipment (105) - (105) -
Capitalised to intangibles (87) - (87) -
Disposals - - - -
Effect of movement in foreign exchange (5) (5) (5) (5)
Balance at 31 December - 197 - 197
The Group in complying with AASB 136 ‘Impairment of Assets’ has conducted a review of its cash generating units (“CGUs” ) for any
indicators of impairment as at 31 December 2007.  Due to the decision to close the New Zealand campus during the year, an impairment
loss of $74,139 (2006: $nil) was recognised with respect to property, plant and equipment. 
14. INTANGIBLES
Leased software at cost 800 800 800 800
Less:  Accumulated amortisation (556) (434) (556) (434)
244 366 244 366
Accreditation costs at cost 180 30 180 30
Less: Accumulated amortisation (24) (4) (24) (4)
156 26 156 26
Total intangibles 980 830 980 830
Less: Accumulated amortisation (580) (438) (580) (438)
Net carrying amount 400 392 400 392
Reconciliations
Reconciliations of the carrying amounts for each class of intangibles are set out below:
Leased software
Balance at 1 January 366 488 366 488
Additions - - - -
Amortisation (122) (122) (122) (122)
Balance at 31 December 244 366 244 366
Accreditation costs
Balance at 1 January 26 - 26 -
Additions 154 31 154 31
Amortisation (21) (3) (21) (3)
Effect of movement in foreign exchange (3) (2) (3) (2)
Balance at 31 December 156 26 156 26
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14. INTANGIBLES (continued)
Amortisation charge
Amortisation expense of $143,192 (2006: $125,340) is included in the line item ‘depreciation and amortisation’ in the income statement
for the Group and the Company.
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
15. TRADE AND OTHER PAYABLES
Trade payables due to related parties 830 1,226 425 708
Other trade payables 1,492 1,263 681 969
Dividend payable - 1,493 - 1,493
Non-trade payables and accruals 3,062 2,889 1,689 1,238
5,384 6,871 2,795 4,408
Fair value
Due to the short term nature of these payables, their carrying value is assumed to approximate their fair value. 
Interest rate, foreign exchange and liquidity risk
Information regarding interest rate, foreign exchange and liquidity risk exposure is set out in note 2.
16. LOANS AND BORROWINGS
Current
Secured – at amortised cost
Finance lease liabilities - 21 - 21
Unsecured – at amortised cost
Loan from University of Wollongong - 625 - 625
- 646 - 646
Fair value
The carrying amount of current and non-current loans and borrowings for the Group and Company approximate their fair value.
The Company has repaid its borrowings (2006:  $625,000) from the parent entity (University of Wollongong), which was a loan facility for
the development of the Dubai campus.  The interest rate was fixed at 8% and was payable monthly in arrears.  The Company has also
repaid its finance lease liabilities (2006:  $21,445) which were leases on computer software. The interest was fixed at 8.59%.
Commitment schedule of unsecured loan
Due less than one year - 625,000 - 625,000
Due more than one year and less than five years - - - -
- 625,000 - 625,000
Refer to note 26 for the commitment schedules for finance lease liabilities.
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16 LOANS AND BORROWINGS (continued)
Assets pledged as security
The finance lease liabilities were repaid in May 2007.  The carrying amount of assets pledged as security over the finance lease liabilities
at 31 December 2006 was $365,861.
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Financing facilities
The Group has access to the following lines of credit with the National Australia Bank and the Standard Chartered Bank in Dubai:
Financing facilities
Bank overdraft 750 750 750 750
Lease facility 500 500 500 500
Bank bill facility 2,000 2,000 2,000 2,000
Bank guarantee 250 250 250 250
International facility 1,000 - 1,000 -
Credit card facility 300 300 300 300
Margin on guarantee 88 98 88 98
4,888 3,898 4,888 3,898
Facilities utilised at reporting date
Bank overdraft - - - -
Lease facility - - - -
Bank bill facility - - - -
Bank guarantee - 96 - 96
International facility - - - -
Credit card facility 13 44 13 44
Margin on guarantee - - - -
13 140 13 140
Facilities not utilised at reporting date
Bank overdraft 750 750 750 750
Lease facility 500 500 500 500
Bank bill facility 2,000 2,000 2,000 2,000
Bank guarantee 250 154 250 154
International facility 1,000 - 1,000 -
Credit card facility 287 256 287 256
Margin on guarantee 88 98 88 98
4,875 3,758 4,875 3,758
The line of credit is secured by way of a Registered Mortgage Debenture over the assets and undertakings of the Group, including goodwill
and uncalled capital and called but unpaid capital.
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Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
17. PROVISIONS
Current
Liability for annual leave 1,443 1,177 1,420 1,151
Liability for long service leave 1,469 1,163 1,469 1,162
Onerous contracts 1,079 - - -
Staff incentives 51 - - -
Other provisions 7 32 - -
4,049 2,372 2,889 2,313
Non-current
Liability for long service leave 598 799 598 799
Restoration costs 153 162 153 162
751 961 751 961
Movements in each class of provision during the financial year, other than provisions relating to employee benefits are set out below: 
Other Restoration Onerous Staff Total
provisions costs contracts incentives
Consolidated
Balance at 1 January 2007 32 162 - - 194
Unwinding of discount and effect of changes in 
the discount rate - 7 - - 7
Additional provisions recognised 5 - 1,079 51 1,135
Less amounts paid (2) - - - (2)
Less provisions reversed (28) - - - (28)
Effect of movement in foreign exchange - (16) - - (16)
Balance at 31 December 2007 7 153 1,079 51 1,290
Included in the financial statements as:
Current 2007 7 - 1,079 51 1,137
Non-current 2007 - 153 - - 153
7 153 1,079 51 1,290
Current 2006 32 - - - 32
Non-current 2006 - 162 - - 162
32 162 - - 194
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17. PROVISIONS (continued)
Other Restoration Onerous Staff Total
provisions costs contracts incentives
The Company
Balance at 1 January 2007 - 162 - - 162
Unwinding of discount and effect of changes 
in the discount rate - 7 - - 7
Additional provisions recognised - - - - -
Less amounts paid - - - - -
Effect of movement in foreign exchange - (16) - - (16)
Balance at 31 December 2007 - 153 - - 153
Included in the financial statements as:
Current 2007 - - - - -
Non-current 2007 - 153 - - 153
- 153 - - 153
Current 2006 - - - - -
Non-current 2006 - 162 - - 162
- 162 - - 162
The current provision for the Group and the Company includes $1,202,754 of annual leave and vested long service leave entitlements
accrued but not expected to be taken within 12 months (2006: $1,035,076 for the Group and the Company).  This includes academic
staff in Dubai whose leave has been quarantined.
Site restoration
In accordance with the lease conditions in Dubai, the Group must restore the leased premises to its original condition at the end of its
occupancy.
A provision of $153,622 was raised on 1 January 2004 in respect of the Group’s obligation to remove leasehold improvements from these
leased premises and is included in the carrying amount of leasehold improvements. This provision had a balance of $162,161 as at 31
December 2006 due to the unwinding of the discount rate for the year. During the year ended 31 December 2007 the Group provided for
a further $6,569 for this purpose.
Because of the long-term nature of the liability, the greatest uncertainty in estimating the provision is the costs that will ultimately be
incurred. The provision has been calculated using a pre-tax discount rate of 4.50 per cent.
Onerous contracts
During the year ended 31 December 2003 the Group entered into a non-cancellable lease for building space in Auckland, New Zealand
which, due to the closure of Wollongong College Auckland, the Group will cease using it by 31 December 2008. The lease expires on 29
July 2009. The lease was for four floors and one and a half floors have already been sublet. Changes in market conditions, and the
inability to sublet the remaining floors has meant that the rental income is lower than the rental expense. The obligation for the future
payments, net of expected rental income, has been provided for.
Staff incentive costs
During the year the Group committed to a plan to cease operations in New Zealand. Management has offered incentive payments to staff
to maintain their employment until the ultimate closure of the College in 2008. The provision raised represents the amount offered to
selected staff.
The greatest uncertainty in estimating the provision is whether the staff will maintain their employment until they are eligible to receive the
incentive payments.
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Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
18. OTHER LIABILITIES
Income received in advance 7,296 6,393 2,578 2,812
2007 2006
No. $ No. $
19. ISSUED CAPITAL
Fully paid ordinary shares
Balance at 1 January 2 2 2 2
Movement during year - - - -
Balance at 31 December 2 2 2 2
Effective 1 July 1998, the Company Law Review Act abolished the concept of par value shares and the concept of authorised capital.
Accordingly, the Company does not have authorised capital or par value in respect of its issued shares.
Fully paid ordinary shares carry one vote per share, the right to dividends and are held by the University of Wollongong.  There are no
shares reserved for issue under option nor are any contracts issued for the sale of shares.
Capital management
When managing capital, management’s objective is to ensure the Group continues as a going concern as well as to maintain optimal
returns to its shareholder. Management has no current plans to issue further shares to its shareholder.  The Group currently manages
issued capital of $2.
On 21 February 2008, the directors declared a dividend of $1,000,000 in respect of the 2007 financial year be paid to its shareholder
(2006: $1,493,360). 
20. RESERVES
Available-for-sale reserve 2,778 2,268 2,778 2,268
Foreign currency translation 37 (119) (23) (109)
2,815 2,149 2,755 2,159
Movements during the year
Available-for-sale reserve
Balance at 1 January 2,268 1,497 2,268 1,497
Revaluation increments 728 1,102 728 1,102
Deferred tax liability arising on revaluation (218) (331) (218) (331)
Balance at 31 December 2,778 2,268 2,778 2,268
Foreign currency translation reserve
Balance at 1 January (119) (73) (109) 24
Translation of foreign operations 156 (46) 86 (133)
Balance at 31 December 37 (119) (23) (109)
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20. RESERVES (continued)
Nature and purpose of reserves
Foreign currency translation reserve
The foreign currency translation reserve comprises all foreign exchange differences arising from the translation of the financial statements
of foreign operations where their functional currency is different to the presentation currency of the reporting entity. 
Available-for-sale reserve
The available-for-sale reserve arises on the revaluation of available-for-sale financial assets.  Where a revalued financial asset is sold that
portion of the reserve which relates to that financial asset, and is effectively realised, is recognised in profit or loss.
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
21. RETAINED EARNINGS
Balance at 1 January 430 863 407 891
Net profit for the period 2,330 1,060 860 1,009
Dividend provided for or paid - (1,493) - (1,493)
Balance at 31 December 2,760 430 1,267 407
2007 2006
Cents per share $ Cents per share $
22. DIVIDENDS
Recognised amounts
Fully paid ordinary shares
Final dividend:
Fully franked at 30% tax rate - - 74,668,000 1,493,360
The final dividend of $1,493,360 for the year ended 31 December 2006 was paid on 27 April 2007.
Unrecognised amounts
Fully paid ordinary shares
Final dividend:
Unfranked 50,000,000 1,000,000 - -
After the balance sheet date, the above dividend was proposed by the directors for 2008.  This amount has not been recognised as a
liability in 2007 but will be brought to account in 2008.  The declaration and subsequent payment of the dividend on 7 March 2008 has





Adjusted dividend franking account balance (9) (88)
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22. DIVIDENDS (continued)
The available amounts (on the previous page) are based on the balance of the dividend franking account at year end adjusted for:
(a) franking credits that will arise from the payment of the current tax liabilities; 
(b) franking debits that will arise from the payment of dividends recognised as a liability at the year end; and
(c) franking credits that the entity may be prevented from distributing in subsequent years.
The ability to utilise the franking credits is dependent upon there being sufficient available profits to declare dividends.
Consolidated The Company
2007 2006 2007 2006
$ $ $ $
23. AUDITORS’ REMUNERATION
Audit services
Auditors of the Company
The Audit Office of New South Wales
Audit of the financial reports 132,500 132,000 86,000 97,000
132,500 132,000 86,000 97,000
Other auditors
Audit of the financial reports 16,817 20,288 - -
16,817 20,288 - -
24. KEY MANAGEMENT PERSONNEL
The following were key management personnel of the Group at any time during the reporting period and unless otherwise indicated were
key management personnel for the entire period:
Transactions with key management personnel
In addition to their salaries, the Group also provides non-cash benefits to directors and executive officers, and contributes to a post-
employment defined benefit superannuation plan on their behalf.
Non executive directors
Dr B S Hickman (Chairperson)
Mr P Robson
Mr G F Maltby – resigned effective 31 December 2007
Prof G R Sutton
Mr J Scimone – term expired 31 October 2007
Mr G West
Ms R Sinclair
Dr T J Mullarvey – appointed 1 November 2007
Executive directors
Dr J W Langridge (CEO & Managing Director)
Mr S McDonell (Chief Financial Officer)
Ms R Buckham (General Manager - UniAdvice)
Executives
Prof N van der Walt (CEO UOW Dubai) – resigned effective 9
January 2008
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24. KEY MANAGEMENT PERSONNEL (continued)
Key management personnel compensation
The aggregate compensation made to key management personnel of the Company and the Group is set out below:
Consolidated The Company
2007 2006 2007 2006
$ $ $ $
Short term employee benefits 1,200,391 898,930 1,200,391 898,930
Post-employment benefits 92,543 55,720 92,543 55,720
Termination benefits - - - -
1,292,934 954,650 1,292,934 954,650
Other key management personnel transactions
The Company used the services of Mr P Robson in relation to advice over a proposed business opportunity. Amounts were billed on normal
market rates for such services and were due and payable under normal payment terms. The aggregate amount paid was $84,500 (2006:
$22,725).
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
25. NOTES TO THE CASH FLOW STATEMENT
(a) Reconciliation of cash flows from operating activities
Profit for the period after income tax 2,330 1,060 860 1,009
Adjustments for:
Loss (gain) from sale of non-current assets 49 823 (10) 2
Depreciation & amortisation 1,311 1,534 1,200 1,200
Impairment write down 74 - - -
Fixed asset write down (28) 28 - -
Interest received (432) (254) (130) (65)
Dividends received (184) (522) (184) (522)
Operating profit before change in assets and liabilities 3,120 2,669 1,736 1,624
(Increase)/decrease in current tax assets 202 91 202 91
(Increase)/decrease in trade and other receivables 73 443 576 (229)
(Increase)/decrease in inventories 1,054 746 1,013 733
Increase/(decrease) in trade and other payables 461 80 (143) (140)
Increase/(decrease) in provisions 1,495 (105) 365 233
Increase/(decrease) in other liabilities 449 (1,378) (234) 395
Increase/(decrease) in deferred tax liabilities (292) 326 (292) 326
Net foreign exchange movement in assets and liabilities 735 75 622 (276)
Net cash from operating activities 7,297 2,947 3,845 2,757
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25. NOTES TO THE CASH FLOW STATEMENT (continued)
(b) Reconciliation of cash and cash equivalents
For the purpose of the cash flow statement, cash and cash equivalents includes cash on hand and at bank and short term deposits at call,
net of outstanding bank overdrafts.  Cash and cash equivalents  at the end of the financial year as shown in the cash flow statement is
reconciled to the related items in the balance sheet as follows:
Consolidated The Company
Note 2007 2006 2007 2006
$000 $000 $000 $000
Cash and cash equivalents 8 9,424 5,043 2,910 1,764
Bank overdraft 15 - - - -
9,424 5,043 2,910 1,764
Cash and cash equivalents attributable to 
discontinued operations 354 387 9 66
9,778 5,430 2,919 1,830
(c) Non-cash financing and investing activities
During the 2007 financial year, no property, plant and equipment was acquired by means of finance lease. 




The Group entity leases buildings, motor vehicles and plant and equipment under non-cancellable operating leases expiring from one to
five years.  The leases generally provide the Group with a right of renewal at which time all terms are renegotiated.  
For buildings, lease payments comprise a base rent, which is subject to market review on a periodic basis.  For motor vehicles, lease
payments comprise a base monthly amount. For plant and equipment leases, lease payments comprise a base amount plus an
incremental contingent rental. Contingent rentals are based upon changes in operating criteria.
During the year ended 31 December 2007 $5,595,490 was recognised as an expense in the Group’s income statement in respect of
operating leases (2006: $6,038,150). 
Future minimum rentals payable under non-cancellable operating leases as at 31 December are as follows:
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Less than one year 4,351 3,876 3,747 3,210
Between one and five years 819 1,431 467 456
5,170 5,307 4,214 3,666
Leases as lessor
The Group has entered into two commercial property leases in New Zealand, which consists of subleasing out the Group’s vacant building
space. 
These non-cancellable leases have a remaining term of between one to two years. There are no upward revision clauses in either leases. 
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26. LEASING COMMITMENTS (continued)
Future minimum rentals receivable under non-cancellable operating leases as at 31 December are as follows:
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
Less than one year 280 225 - -
Between one and five years 77 361 - -
357 586 - -
Finance lease commitments
Less than one year - 25 - 25
Between one and five years - - - -
Minimum lease payments - 25 - 25
Less future finance charges - (4) - (4)
Present value of minimum lease payments - 21 - 21
Included in the financial statements as:
Current - 21 - 21
Non-current - - - -
- 21 - 21
Leasing arrangements
Finance leases relate to computer software with lease terms of 5 years which has a carrying amount of $243,908 (2006: 365,861) for the
Group and for the Company.  The finance leases were repaid in May 2007.
27. ASSISTANCE PROVIDED BY GOVERNMENT ENTITIES
During the year the University of Wollongong provided rent free accommodation to the Company in relation to space occupied in Building
39 on the campus.  The Company did meet all outgoings on the building during the year, including development and renovation costs.
This contribution has not been recognised in the financial statements.  There were no other material assets or expenditure provided by or
incurred by another government department or statutory authority to the Company other than as disclosed in Note 1 (related entities).
28. ECONOMIC DEPENDENCY
The Middle East geographical segment of the Education business segment is dependent upon the University of Wollongong for use of the
University’s name and the University’s course materials in providing education services in the Middle East, for which the Company pays
fees totalling $325,362 (2006: $296,976).  The Wollongong Campus of the Education business segment is both dependent upon student
demand for the University of Wollongong, in order to attract students to its fee paying courses, and is a key source of qualified
international students to University of Wollongong, once students have completed their College preparation courses.
The Marketing business segment operates solely under a performance based service contract, exclusively with the University of Wollongong.  
The Group is dependent on the University of Wollongong, as its sole shareholder, to provide financial support should the need arise.  The
subsidiaries of the Company, being ITC Education Ltd, ITC (New Zealand) Limited, ITC Europe Ltd, ITC (Middle East) Ltd and University of
Wollongong Emirates Limited are dependent on the Company as their sole shareholder or member to provide financial support should the
need arise.  The Company is committed to continuing to ensure each of the subsidiary entities has adequate cash reserves to meet all
commitments as and when they fall due.
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29. RELATED PARTIES
(i) Transactions with key management personnel
The names of each person holding the position of director of the Company during the financial year are Messrs B Hickman, P Robson, G
Maltby, J Langridge, G Sutton, J Scimone, G West, T Mullarvey, S Routledge and Ms R Sinclair.
Details of key management personnel compensation are set out in note 24 to the financial statements.
Apart from the details disclosed in note 24, no director has entered into a material contract with the Company since the end of the
previous financial year and there were no material contracts involving directors’ interests at year end.
(ii) Transactions with other related parties
Parent entity and ultimate parent Company 
The parent entity and the ultimate controlling party of the Group is the University of Wollongong.
Subsidiaries
ITC Education Ltd, ITC Europe Ltd, ITC (New Zealand) Limited, ITC (Middle East) Ltd and University of Wollongong Emirates Limited.
Transactions
All transactions with other related parties are on normal terms and conditions.
Transactions with the parent entity
The Company engages the parent entity to provide course materials, academic registrar services and other student services related to
providing degree courses at the Company’s Dubai operations. Faculty fees are paid by the Company to the ultimate parent entity for these
services in relation to the Dubai operations, which amounted to $325,362 (2006: $296,976). The Company also rents premises and uses
services and facilities of the parent entity for its Wollongong operations.  All are in the normal course of business and on normal terms and
conditions. 
The Company received a loan from the University of Wollongong in 2001 (refer note 16). The fixed interest rate charged is 8% per annum
on the outstanding balance. Interest brought to account by the Company on the loan during the year was $33,852 (2006: $84,277).
Transactions with subsidiaries
The Company pays operating costs of ITC Education Ltd, including salaries and other labour related costs, building rent, telephone,
postage, library fees, printing, internet charges and motor vehicles.  ITC Education Ltd pays service fees at cost to the Company for
salaries and other labour related costs provided by the Company.
In 2006, the Company provided a $750,000 loan to ITC Education Ltd. A fluctuating interest charge over the base commercial rate applies.
Consolidated The Company
2007 2006 2007 2006
$ $ $ $
The aggregate amounts included in the profit from ordinary activities before income tax expense that resulted from transactions with non-
director related parties are:
Revenue
Sales
• Controlling entity 10,807,174 10,280,451 - -
Provision of services
Operating costs recovery
• subsidiaries - - 9,261,079 9,807,858
Expenses
Department and faculty fees
• Controlling entity 342,662 409,033 325,362 398,167
Rent
• Controlling entity 425,197 425,470 - -
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29. RELATED PARTIES (continued)
Consolidated The Company
2007 2006 2007 2006
$ $ $ $
Scholarships
• Controlling entity 62,550 57,175 62,550 57,175
Interest expense
• Controlling entity 33,852 84,277 33,852 84,277
Total expenditure (University of Wollongong) 864,261 975,955 421,764 539,619
Reimbursable utilities and services
• Controlling entity 539,480 553,129 114,935 110,718
Total 1,403,741 1,529,084 536,699 650,337
Receivables – current
Trade receivables
• Controlling entity 1,036,335 813,297 421,613 355,462
Receivables – non-current
• Subsidiaries - - 750,000 750,000
Payables – current
Trade creditors
• Controlling entity 826,000 1,196,058 398,708 707,627
Payables – non-current
Loan
• Controlling entity - 625,000 - 625,000
(a) Receivables – non-current
The Company has raised a doubtful debt provision of $4,995,381 against a loan provided to its wholly owned subsidiary, ITC New Zealand
Limited due to the decision to cease its Wollongong College operations in New Zealand. 
The Company has raised a doubtful debt provision of $170,991 against a loan provided to its wholly owned subsidiary, ITC Europe Ltd due
to concerns over its ability to repay the full amount of the loan advanced to them.
(iii)  Other related parties
The Group enters into transactions with other entities controlled by the University of Wollongong. These include University of Wollongong
Recreation and Aquatic Centre Ltd (URAC) and Wollongong UniCentre Ltd (UniCentre).
Transactions with other related parties 
Expenses 141,291 154,937 9,143 18,002
Payables – current
Trade Payables 4,329 29,540 1,163 655
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30. DISCONTINUED OPERATIONS
In August  2007 the Group ceased operating its entire project management business segment, being ITC Projects. The decision to cease
operations was made due to the rationalisation of providers in the industry and a period of losses.  
In November 2007, the Group also ceased its Wollongong College operations in Auckland. The College made up the entire New Zealand
geographical segment and was part of the education business segment. The decision to cease operating was made as a consequence of
the poor state of the New Zealand education market and the recent losses generated by this division. The College will continue to teach
out existing students until the end of the Spring session which finishes in October 2008.
The Wollongong College operations in Sydney which forms part of the education business segment ceased operations during 2006.  Some
residual income and expenses associated with the closure have been recognised and incurred in 2007.
The results of the discontinued operations which have been included in the income statement are as follows. The comparative profit 





Profit (loss) from discontinued operations
Revenue (note 4) 5,025 11,973
Expenses
Finance costs - (13)
Other expenses (7,645) (14,253)
(7,645) (14,266)
Profit (loss) before tax (2,620) (2,293)
Attributable income tax expense 171 (102)
(2,449) (2,395)
Profit (loss) on disposal of discontinued operation (74) (822)
(2,523) (3,217)
Attributable income tax expense - -
Profit (loss) for the year from discontinued operations (2,523) (3,217)
Cash flows from discontinued operations
Net cash flows from (used in) operating activities (2,550) (3,253)
Net cash flows from (used in) investing activities 22 30
Net cash flows from (used in) financing activities - -
Assets and liabilities of discontinued operations
Assets
Cash and cash equivalents 354 321
Trade and other receivables 697 1,168
Inventories 40 1,141
Property, plant and equipment - 99
1,091 2,729
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Net assets attributable to discontinued operations (931) 1,064
31 SUBSEQUENT EVENTS
On 28 February 2008, the Group acquired a controlling interest in a specialist education provider.  The effect of this would be to decrease
cash by $1,300,000 and to increase investments and receivables by a corresponding amount.
On 18 March 2008, the Group signed a conditional agreement to sell the International English Language Testing System (IELTS) Australia
Pty Ltd investment.  The effect of this would be to increase cash and decrease available-for-sale financial assets by $3,192,000.
On 21 February 2008, the directors declared a dividend on ordinary shares in respect of the 2007 financial year.  The total amount of the
dividend is $1,000,000 which represents an unfranked dividend of 50,000,000 cents per share.
Other than the matters discussed above, there has not been any matter or circumstance that has arisen since the end of the financial year
that has significantly affected, or may significantly affect operations of the Group, the results of those operations, or the state of affairs of
the Group, in future financial years. 
Consolidated The Company
2007 2006 2007 2006
$000 $000 $000 $000
32 CONTINGENT LIABILITIES
Guarantees
The Company has issued performance based bank 
guarantees to third parties as required under some 
contracts the Company undertakes - 96 - 96
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ABN 77 002 882 064 ACN 002 882 064
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NSW 2521 Australia
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